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OUR FIELD CROPS 
ARE $158,000,000 
ABOVE AVERAGE 


Decreases are Being Reported 
in Holdings of Live 
Stock. 


BETTER MONEY IN FRUIT CROPS 


South Alberta Crops Returning $27 to 
the Acre—Orerar Thinks U. 8. 
Export Embargo on Wheat 
Possible. 


F. M. Chapman, Editor of the Farmer's 
Magazine, reviews each week in this column 
the crop conditions in Canada. 


Weather conditions cannot now seri- 
ously affect Canada’s field crop returns. 
Western Canada has had considerable 
rainfall and low temperatures during 
the week. Threshing is not, however, 
unusually hampered. The eurve of prices 
is the only thing to be settled in esti- 
mating the farm returns. The tendency 
is upwards in almost every crop except 
hay, which must feel the influence later. 
Shortages of corn and pastures will 
foree hay prices up. 

Comparing the field crops of Canada 
for the past six years shows a favorable 
balance of cash for 1916 over the aver- 
age. The unusual crop of 1915 is hardly 
equalled. According to the values com- 
piled by the Census and Statisties Office 
for the years 1910—1915 inclusive and 
the estimates gleaned from this same 
source, and from reliable correspondents 
to THE POST, the returns figure out: 

1914—Total Values Field Crops ....$638,580, 
1915—Total Values Field Crops:: >. 797,669,500 
Six ¥re, Av. Values Field Crops.. 890,154,000 
1916—Total Values Field Crops.... 

It will be noted here that the crop re- 
turns this year give the farmers of Can- 
ada in cash over $158,000,000 above the 
six-year average, and only about 50 mil- 
lions less than the 1915 returns. 

It must be remembered, however, that 
a big part of the 1915 wheat crop was 
marketed this year at a valuation over 
the Census and Statistics figures made 
wp earlier in the year. A large part of 
these increased returns went into farm 
hands, because the wheat was not able 
to be moved to elevators. With this in- 
jection of funds into 1916, the year 
ranks easily first in the last ten years 
in the matter of cash in farmers’ hands. 

Live Stock Returns. 

Returns from live stock are at a high 
level. There is no weakening of either 

' prices or supply in any line. Dairy pro- 


bn duets, poultry products, beef, pork, mut- 


ton, wool, and army horses are in de- 


> mand and at prices that puts every avail- 


able product in the sale prospect. De- 


> Spite these tempting prices, the number 


of animals is not increasing fast. Labor 

» ‘troubles, uncertainty as to feed futures 
and the fear of being caught in a post- 
war depression makes expansion in any 
line very conservative. 

The following are the estimated total 
numbers of live stock in Canada and 
the comparisons with 1915: 

Name 
Horses 


Milch Cows .. 
Other Cattle . 
Shee 


1916 Decrease 

2,990,635 

2,603,345 

2,313,519 85,636 

1,965,101 73,661 

3,111,900 2,814,672 207,228 
These facts are hard to look at after 
the fostering influence of high prices 
has been at work for two years. A spe- 


eal report from the Manitoba. Govern- 


went shows a lighter marketing of hogs 
m that province this fall owing to heavy 
spring mortality. High prices of feed 
8 also sending stocker cattle to the mar- 


63,501 


| > ket in many sections, 


Edward Island Prosperous. 
_ According to Consul Wm. Pearce, the 
“salve of Prince Edward Island’s crop of 
Yay, oats and potatoes is $10,475,000. 
1s above the six-year average for 


; ie st gulf province by nearly $1,- 
~ Potatoes from the Maritime and the 


"est have been competing for the On- 
“tario markets in rather sharp fashion 


this week. The economies by the Sea | parati 


Seems to be that if the West can be 
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large quantities from Ontario, Maritime 
and B. C. points this week. Peaches in 
the Niagara district are returning the 
fruit farmers a shade better prices than 
last year. A feature of the work of the 
pre-cooling station at Grimsby is the 
cooling of cars in transit by a new sys- 
tem being tried out by Edwin Smith, 
head of the Government plant there. 
This enables tender fruits to reach 
Western markets in better time. Apples 
are returning better prices than early 
expectations. 

Alberta is still the brightest spot in 

Canada’s agricultural outlook. Thresh- 
ing returns in the South are giving some 
big yields. It is estimated from these 
that the average return per acre will be 
$27. : 
- Speaking at Calgary this week, T. A. 
Crerar, president of the Grain. Growers’ 
Grain Co., said that he would not be aur- 
prised if the U. 8. put an\embargo oa 
the export of wheat. $2 prices are pre- 
dicted by many farmers. 


NATIONAL CAMPAIGN FOR 
PROMOTION OF THRIFT 


Sir Thomas White Will Have Co-opera- 
tion of Bankers’ Association in 
Nation-wide Effort. 


A national campaign to promote thrift 
and savings will be inaugurated shorily 
by Sir Thomas White. THE POST’S 
Ottawa ecorrespontient learns that he has 
enlisted the sympathy of the Bankers’ 
Association, and a committee of that or- 
ganization has been appointed to co- 
operate with the Minister in working 
out his plans. Just what form the cam- 
paign. will take it is difficult to say, but 
there will be some Dominion-wide pub- 
licity scheme, while the Finance Minis- 
ter himself may address a number of 
meetings throughout the Dominion. 7 

“While the last loan was an unprece- 
dented suceess and the money came easy, 
yet the end of the war is a long way 
off. Canada is thrown on her own re- 
sources financially and the raising of 
money enough to finance our share of 
the war, as well as-furnish a credit for 
the Imperial Government, is a tremen- 
dous undertaking. Great Britain is 
spending a million a day in Canada, and 
if this is to continue, Canada must ‘fur- 
nish the credit. If the war continues a 
year from now, Canada will have io 
raise somewhere or other at a conserva- 
tive estimate for war and war.-purchases 
five hundred million dollars. No one 
realizes more than Sir Thomas White 
what this means, and the necessity of 
rigid economy if this amount is to be 
provided. 


COMING TO CANADA. 
American Manufacturers of Panama 
Hats Locating Factories Here. 
Two branches of United States fac- 
tories, manufacturing Panama hats, are 
arranging to locate plants m Canada. 
Both have outstanding positions in the 
trade, the Royal Panama Hat Co. and 
Lustig Bros., of New York. The former 
are fitting out a factory in Montreal and 
the latter in Toronto. Incidentally there 
will be a drop in Panama prices in 
Canada through the saving of the duty 
in the face of heavy advances that have 

just taken place in felts and straws. 


LABOR GOING TO JU. 5. 
Operatives Going to States to Escape 
Possible Conscription. - 

Inquiry amongst leading manutac- 
Hos of Montreal by THE POST has 
revealed the fact that another phase of 
the labor shortage has developed a 
cause large numbers of skilled operators 
in various lines are going to the States 
to avoid military service. For some un- 
known reason this is particularly true of 
the clothing trade. It is conjectured 
that this fact is not entirely unrelated 
to the close affiliation this trade has with 
things American. On the other hand, 
the movement is not confined to foreign- 
ers alone, but is noticeable amongst 
British-born subjects. It will be recalled 
that a considerable movement of this 
description ocourred in the British Isles 
with the approach of conscription as 4 
definite possibility, and when the eom- 
ive ease with which a 


THE PROBLEM 
IS TO INCREASE | 
OUR PRODUCTION 


Need for Greater Industrial 
Output Becoming More 
Evident. 


LABOR ORGANIZATION NEEDED 


Eyes Now Being Turned to Sir Thomas 
Tait—Miners May be Brought Back 
and- Recruiting of Munition 
Workers Suspended. 


Developments of the week have 
brought news from many sources indicat- 
ing a continuation and strengthening of 
those factors for general prosperity 
which have been growing in evidence for 
a considerable period. Reports from in- 
dustrial sources indicate increased ac- 
tivity where such increase is possible, 
the August. bank statement shows fur- 
ther substantial increases in deposits, 
wholesalers report that buying continues 
remarkably active, agricultural products 
continue to bring unusually high prices 
and business and financial captains who 
have returned from Western Canada ex- 
press satisfaction at an absence of that 


depression for which: they had been led 
to, look by the general crop reports. In 
only one connection is there indication 
that Canada is failing to meet the exist- 
ing conditions and to profit by them and 
that is in the matter of. industrial pro- 
duction—on this point there is quite ob- 
‘viously need for improvement. 

The industrial output in many lines— 
in very many lines—is now only limited 
by the available facilities, and this refers 
more particularly to labor than to plant. 
The demand for munitions and the re- 
newed buying of normal products which 
has accompanied the easier money situa- 
tion and. higher returns for labor and 
natural products, coming at a time when 
there has been a heavy drain for the pur- 
‘poses of the army, have resulted in 
shortage. To overcome this shortage 
quite evidently requires some general 
scheme of organization. People must 
come to a realisation that Canada is, tak- 
ing part in the greatest war of history, 
that she is fighting for national existence, 
and that all energies must be bent to that 
end—that end being not only the man- 
ning of the battle fields or the production 
of munitions but the upbuilding of our 
economic strength by the increased pro- 
duction of field and factory. 

Eyes are now being turned to Sir 
Thomas Tait to take the initiative in solv- 
‘ing the problem. A man of action and 
a believer in organisation he may be ex- 
pected to take an effective, even drastic, 
course if he can secure the backing of the 
powers at Ottawa. And it is a fair sup- 
position that he has been assured of this, 
as might be indicated by the fact that he 
is working under the premier and not 
‘the department of militia, under Sir 
‘Robert Borden and not Sir Sam Hughes. 
Also there are already indications that 
he is working along practical lines as 
witnessed by the fact that favorable 
consideration is being given to the re- 
quest of the Dominion Coal Company 
that they be allowed to bring skilled 
miners back from the front and that re- 
eruiting be discontinued in connection 
with their plants which are working to 
capacity on the manufacture of muni- 
tions materials. 


Brightening in the West. 

Despite the unfavorable reports of 
conditions in Western Canada which de- 
veloped with the harvest operations, pro- 
minent men inthe business and financial 
fields, who have this week come back 
from. tours of the prairies, report a dis- 
tinct absence of that depression 
which they had been led to expect. In 
some districts the crop has been a poor 


that rash speculation which was so gene- 


ral a few years ago. An estimate of 
180,000,000 bushels of wheat was made 
by members of the C.P.R. official party, 
and this will bring abnormally high 
prices, 

Revenue Satisfactory. 

At Ottawa Canadian bankers dis- 
eussed the financial position of the 
country, and the result of this discussion 
was very satisfactory. Not. only has 
there been an increase in the national 
revenue, but this has been accompanied 
by a substantial reduction in the expen- 
ditures for conducting the nation’s busi- 
ness. The bankers were quite satisfied 
to extend a further eredit of $50,000,000 
to be used for the purpose of facilitating 
the purchase of munitions and supplies 
in Canada for Imperial account, and this 
was generally reflected in a strengthen- 
ing of the position of the industrial 
market. 


SKILLED WORKERS MAY 
BE BROUGHT FROM FRONT 


Dominion Coal Company May be Per- 
mitted to Bring Miners Back—No 
-More Recruiting in Some Districts. 


The news that some sections of in- 
dustry will be favored by the Govern- 
ment in its recruiting policy and the pos- 
sibility of the return of certain 
skilled workers, as reported elsewhere 
in THE POST, is the first definite in- 
dieation the country has had of the di- 
rection the new policy, as directed by Sir 
Thomas Tait would take. As far as is 
known the Dominion Steel Corporation, 
which, next to the C. P. R., is the largest 
single employer of labor in the country, 
is the only beneficiary of this policy so 
far, but. it is reasonable to suppose that 
the Governmental assistance will be ex- 


| tended to other employers as they con- 


tinne to make their wants known. The 
fact that the Dominion Corporation has 
contracted its entire visible production 
for the first half of -1917 to the Imperial 
Munitions Board no. doubt had some ef- 
feet on the decision to refrain from re- 
eruiting from its.plants, Otherwise, its 
position is duplicated in every industry 
and plant, and in many cases in all re- 
speets, 

It will be recalled in connection with 
the proposed return of skilled workers 
from the front that Great Britain 
found it necessary to recall 42,000 men. 


0, P. R. AND SETTLERS. 
Lord Shaughnessy Speaks of Big Com- 
pany’s Plans. 

When seen on Tuesday upon his re- 

turn from his Western trip, Lord 
Shaughnessy sketched the outstanding 
features of the tour, and commented 
upon the impression made upon himself 
and the other members of the party. 
. Lord Shaughnessy emphasized as one 
of the most important features of the 
trip the inspection of the two newly 
completed lines in Britsh Columbia, the 
Kettle Valley, and the Kootenay Cen- 
tral, with which he expressed great satis- 
faction, He said: ‘‘ Every member of 
the party was greatly impressed with 
the improved business conditions appa- 
rent, not only in the prairie provinces 
but in British Columbia. And this in 
spite of the fact that the crop is only 
about half of what it was last year, and 
the situation continues to show improve- 
ment.’’ Referring to port extensions 
at Vancouver, he said: ’’ We will un- 
doubtedly have to extend the port faci- 
lities, but the details have not yet been 
decided.’’ ; 

Regarding the problem of settlers he 
said: ‘* The West could certainly use 
more agricultural. laborers, The C€.P.R. 
is, of course, building houses. with a view 
to earing for those that are forthcom- 
ing. We are prepared to go on inde- 
finitely in this respect as fast as settlers 
develop. Our activity will only be 
limited by the demand for our honses. 
So far there are about a 1,000 of them.’’ 

Turning to a probable after-the-war 
immigration, he said: ‘‘ We hope and 
expect a large influx, but naturally the 


one, but the general results are evidently| first claim on our attention will be the 


, especially when the high 
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COLLEGES SHOULD 
BE CLOSED UNTIL 
THE WAR IS ENDED 


Suspension of Higher Educa- 
tion for a Time is 
Advisable. 


SO THAT STUDENTS MAY WORK 


Labor Situation is Not Being Taken 
Seriously in Canada—Greater Pro- 
duction is Essential to F“xal 
Victory. 


While we are making most enéowrag- 
ing progress at the front, it ie at a 
tremendous cost of men and money and 
this may go on for a long time yet; 
on until both sides ure worn down. The 
winner will be the side With the most men 
and the greatest wealth. . This i@ the 
problem before us in Canada. We have 
done well in our supply of men, we are 
failing in our supply of munitions and 
production of wealth, we are not backing 
up our men at the trenches, we do not 
realize the seriousness of present condi- 
tions. The following is a review-of the 
situation by one of the men in Canada 
best fitted to speak, a man who has done 
and is doing his share. . Sit 


Now that the Government has, at last, 
appointed a man to organize Canada’s 
resources of citizens to the end that the 
necessary recruiting may go on, and to 
the end that industry generally, so es- 
sential to the Allied cause, may proceed 
perhaps more smoothly than at present, 
the question arises of .what.is needed, 
and what may even yet be done. : 

At the present time there are, rough- 


ly speaking, 350,000 Casadian citizens)” 


of the class ordinarily engaged actively 
in productive work, under arms. More- 
over, it must be remembered that the 
country’s labor force has been furthei 
reduced sinea the outbreak of war, 
through the departure of many Italians , 
and Greeks, who left perhaps to join 

the colors; through the internment. of 

many Austrians and Germans; and 

through the departure of a considerable 

number of these foreigners for. the 

United States. In the early days of the 

war these men worked their way. across 

the line in goodly numbers. eos 

As an offset to this reduction :in the 
forees of labor must be set the essa- 
tion of many large railroad operations. 
But allowing for this discontinuance of 
railroad work, making available a large 
number of men, there is yet seen to be 
a very real scarcity. 

How different the situation now from 
that immediately following the outbreak 
of war. Then the question was, ‘how 
shall we provide for the people?’’ An 
effort was made to supply work. Soup 
kitehens, in some places, were started. 
A number of individual firms deter- 
mined upon certain action which would 
ensure the comfort of their employees. 

But this state of affairs was«short- 
lived. Relief eame finst from the ‘erilist- 
ment of so many men, then. from the 
surprising volume. of business which 
came as a result of the war—orders for 
blankets, underwear, uniforms, saddles, 
boots, knit goods generally. Then. t» 
this volume of business was soon added . 
orders for munitions—orders which one 
in closest touch with the question has 
stated are bringing Canada. directly one 
million dollars of new business every 
working day, and which, a elose student 
of the situation has estimated, bring ia 
their wake another half. million. daily. 

Of course, the large orders for many 
commercial lines, and later for muni- 
tions, provided employment for so large 
a number that the available supply of 
labor was greatly reduced. Then the 
huge rise in the value of farm products, 
with the consequent desirability of grow- 
ing everything possible, made another 
eall on labor. 

So, in Canada at the 
the double call for m 
overseas forees—men : for ‘the: fae 


and the farm. And there comes 
question ae to. whet ic CuSE’ 
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LAST YEAR WERE 
$2,808,000 HIGHER 


Summary of Important Fea- 


tures of Statement for 
Year Ending June 30. 


PROBLEM OF MEETING CHARGES 


Despite Improvement, The Statist ex- 
presses Opinion That the Immediate 


Future of the Company is Not 
Clear—More Help Needed. 


With the annual statement for the 
year 1914-15 only recently made public, 


attention is being given to the more re- 


vent earnings of the Canadian Northern 
Railway and to forecasts of the report 
for the 1915-16 year, ending June 30th 
last. It will be some weeks yet before 
the details are available to the public, 
but there are figures of gross earnings, 
expenses and net earnings from opera- 
tion of the railway system. These show 
a considerable improvement over the 
previous year and reflect the greater ac- 
tivity throughout the country due to 
the bumper crops, the manufacture of 
munitions and the general improvement 
of domestic trade. The gross earnings 
received from the standard mileage in 
operation amounted to $33,425,000, 
which is $8,871,000 above those of the 
previous year. At the same time oper- 
ating expenses, which amounted to $24,- 
887,000, showed an increase of $6,063) 
000. The net earnings were, therefore. 
$8,538,000, which was $2,808,000 larger 
than for the 1914-15 period. Following 


are comparative figures from available 
information :— 
Year to Year to 
June 30,1916 June 30,1915 
.Aver.about 8,270 Aver.7,269 
$24,554,000 
18,824,000 
(76.66) 


Miles operated ... 
Gross receipts 
Operating expenses 24,887,000 


5,730,000 

1,493,000 

7,223,000 
454,000 


Net revenue 
Mise, income 


Net income 
Taxes 


Interest and other 
charges 


Defiicit Dr.1,915,000 

The publication of the detailed report 
will have to be awaited for further in-: 
formation relating to the year’s opera- 
tions and especially as to the balance 
for and the sum required to meet in- 
terest and other charges. However, in 
this connection it is interesting to note 
that the increase in the net earnings 
from operations of $2,808,000, stand 
against a deficit of $1,915,000 shown in 
the last report. From the more recent 
showing indicated in the earnings of the 
first two months of the current fiscal 
year, it is evident that the fortheoming 
annual report will not indicate the im- 
provement which has more recently 
taken place. For the month of July 
there was an increase in the gross re- 
ceipts as compared with a year ago of 
$1,872,000°' and an increase in net of 
$711,000, operating expenses having in- 
creased $1,161,000. August showed an 
increase over last year of $1,701,300 in 
gross, while net stood at $1,072,000, 
which is an increase of $614,000, or con- 
siderably over 100 per cent. For the 
two months the net earnings were $2,- 
269,000, an increase of $1,325,000. 

THE FINANCIAL POST believes 
that at the present time the railroad 


} in 60 far as they ‘ove a 
approximately 
Pointing - 


of the new transcontinental line to meet 
obligations would seriously injure the 
credit of Canada, The Statist says that 
it has long been obvious that still fur- 
ther assistance would have to be ren- 
dered to the Canadian Northern by the 
Canadian Government, and that every 


step would be taken to prevent the line 


from going into the hands of the receiv- 
ers. As to the company’s future, The 
Statist continues :— 

“What the future destiny of the Canadian 
Northern Railway is to be we cannot say, for 


much depends upon.the report of the Board of 


Inquiry recently appointed, and whose terms 
of reference we gave in full in our iséue of 
August 5 last. The Canadian Government is 
determined that a permanent solution must be 
found for the existing railway situation, and 
hints at the possibility, and even the proba- 
bility, that a way out of the difficulty may in- 


volve the Dominion taking over one or more of 


the existing railway systems, indeed, there 
may be involved the larger issue of nationali- 
zation of all the railways of Canada. This is 
the problem to be faced, and it will be evi- 
dent that the loan of $15,000,000 is but a tem- 
porary expedient designed to safeguard the 
interests of investors until the whole question 
shall have been settled. once and for all. 

“Until the members of the Board of Inquiry 
have gone into the whole matter very care- 
fully, and have weighed all the evidence they 
will obtain, even they cannot suggest any way 
out, and it is still more impossible for the 
outsider to offer any solution of the difficulty. 
Nevertheless, it may be taken for granted that 
whatever is done the credit of Canada and the 
interests of investors in the Canadian Northern 
will be safeguarded.” 


ELECTRIFIED FACILITIES 
FOR MONTREAL HARBOR 


‘‘White Steam’’ to be Used in the 
Operation of Water Front 
Railroad System. 


The ‘Montreal Board of Harbor Com- 
missioners have informed THE POST 
that the electrification of-the Pointe Aux 
Trembles line on the Montreal water 
front is now an assured fact, and the 
change will be made within a year or 30. 
Only the high cost of steel and the pres- 
ent state of war stand in the way of an 
immediate change. The change when 
effected will make Montreal the first 
port in the world to be electrified 
throughout. 

The credit of the proposal is awarded 
President W. G. Ross. It was under his 
direction that the Pointe Aux Trembles 
line was extended and amplified, and last 
spring he brought the present project to 
the attention of the board. 

The Canadian Northern line in Mont- 
real will also be electrified, and will 
come into the city as an elevated line at 
the western end of the harbor. 

The advantages of electrified terminals 
inelude: Eeonomy in operation and main- 
tenance, flexibility in control, availa- 
bility for immediate service, fewer units 
required for equal service, fire danger 
reduced and stand-by losses lowered, 
and the elimination of the corrosion of 
steel and galvanized iron buildings by 
acid gases. The last is mentioned as a 
very important feature in the case of 
the Montreal harbor, which. contains’ a 
number of buildings of this construction. 


END OF HALIFAX POWER CO. 
Efforts to Finance New Project Have 
Failed. 

The end has come to the Halifiax 
Power Company, the concern which has 
been in the field for some time as a com- 
petitor of the Halifax Electric Tramway 
Company. War conditions and the 
strength of the competition whick ‘had 
to be met in this city proved too much 


may be paying its way, but the problem | and the contnact signed with the City of 
of the future of the system is not en- | Halifax, to do the street and other muni- 


tirely disposed of. With fixed charges 
of $15,000,000 in round figures, the 
fortheoming financial statement will- ob- 
viously show that these obligations were 
not last year met by net income. Under 
the legislation by which the guarantee 
was given in 1911 upon $35,000,000 of 
Canadian Northern Ontario 3% per 
cent. debenture stock and under a fur- 
ther guarantee in 1914 upon $45,000,000 
of Canadian Northern Railway 4 per 
cent. debenture stock, provision was 
made that the railway might call upon 
the Dominion Government for a period 
of three years after the opening of the 
transcontinental line from Vaneouver to 
Quebee, to pay the interest upon these 
securities and to add the amount so ad- 
vanced by the Government to the mort- 
gage indebtedness. This legislation is 
being ealled into effect this year so that 
from July 1 last onwards, the Canadian 
Northern Railway wi!l call upon the 
Dominion Government and also upon the 
Provineial Government of British Co- 
lumbia—because there is similar legis- 
lation affeeting the guarantee given by 
this Provincial Government upon about 
$35,000,000 of Canadian Northern Pa- 


cipal lighting, will be relinquished. 

It was this contract on which the 
company depended to secure the funds 
on which to proéeed with the develop- 

ment of its water power at Indian River, 
fifteen miles from Halifax. The contract 
provided for the payment to the ecom- 
pany of a fixed sum of $30,000 annually 
for thirty years, in return for which the 
company would light the streets of the 
city. This was equal to an assured in- 
come of 5 per cent. on $600,000 of bonds, 
so that if this were sufficient for the de- 
velopment of the first unit all the com- 
pany would have to do in addition would 
be to earn operating expenses. 

The company has expended a large 
amount in promotion expenses and in se- 
euring the water rights. An arbitration 
had reeently been concluded to fix a 
price for lands to be taken, but this has 
not been furnished to the company. A 
bill of $5,000 for arbitrators’ fees must 
be paid before the company has the 
privilege of seeing the document, and at 
this stage the information may not be 
worth that amount of money. If the 
company’s property goes on the market 
we may see it fall into the possession of 
the Halifax Electric Tramway an and 
ninene in gana ea 


Canadian Car Hopes to Get 
$6,000,000 Additional 
Business. 


BETTER OUTLOOK ASTO PROFITS 


Hew Agreement as Regards Delivery 
Penalties Has Materially Improved 


the Company’s Position on 
Shell Orders. 


That the agreement entered into a few 
weeks ago by the Canadian Car and 


Foundry Company with the Russian 
Government, restricts penalties to a de- 
finite sum, that a $6,000,000 order for 
railroad ears for Russia is peading, and 
that profits on the old business is great- 


ly in exeess of anything heretofore 
mentioned, is the gist of authoritative 
information which has just reached 
THE FINANCIAL POST. Also it is 
thought that plans are under way which, 
when complete, will offset the tempor- 
ary loss of the $3,500,000 that is tied up 
as security for the finishing of the Rus- 
sian contract, and which will not be 
available until its completion. It seems 
now that a $6,000,000 profit may be ex- 
pected on the $83,000,000 shell order. 
The new car order referred to has to do 
with an enquiry from Russia for from 
6,000 to 8,000 cans, half of which will 
probably go to the Canadian Car Co. 

It appears that the published details 
of the auditor’s report on the affairs 
of Canadian Car are inadequate in that 
they do not do justice to the improved 
condition of the company’s affairs. Be- 
yond stating in a general way that a 
substantial profit would acerue the di- 
rectors have maintained a discreet si- 
lence as to the exact extent of them. It 
will be recalled that early in the month 
a new agreement was entered into with 
the Russian Government which eonsid- 
erably strengthened the company’s posi- 
tion, particularly in regard to possible 
penalties. It has now developed that 
under the terms of this“agreement the 
company is assured of a profit. Hith- 
erto the penalties covering delays were 
so severe that the officials could not be 
certain of an ultimate profit and were 
so indefinite in their terms that there 
was no basis on which to estimate either 
profit or loss. There was always the 
possibility, too, that the operation of 
these penalties might eat up all profits 
on the earlier work.. 

Up to early in the week, 2,000,000 
shrapnel shells had been inspected and 
passed, as well as 800,000 high explo- 
sive shells. This represents four-fifths 
of the former and one-third of the lat- 
ter to be eventually delivered. Of the 
balance, 15,000 to 20,000 are being load- 
ed daily. After the meeting in Mon- 
treal on Monday last, it was stated that 
the present shell contracts would be 
completed by January next and that 
business on the Canadian books of the 
company and its subsidiaries totalled 
$15,000,000. The statement follows:— 

“The directors authorize a statement that a 
careful analysis of the results shown by these 
reports, coupled with the amended contracts 
made with the Russian Government, convinces 
them that a substantial profit will accrue to 
the company from the undertakings. The 
humerous difficulties met with have been gen- 
erally overcome, and the directors ‘anticipate 
that the contracts will be fully completed by 
January, 1917. 

“The directors state that the value of un- 
filled orders on the Canadian books of the 
company and its. subsidiaries amount at this 
date to over $15,000,000, and that this amount 
may be greatly increased by inquiries now 
pending. 

“Lack of working capital, due to the iarne 
sums necessarily tied up in the Russian en- 
terprises, has been a handicap in the execu- 
tion of the large war orders placed with the 
company’s Canadian plants, but this difficulty 
should be removed within the next three or 
four months, when the company’s entire 
capital, together with its energies, will be con- 
eentrated on its Canadian enterprises. 


800 LINE. 
Net Earnings for Fiscal Year Ended 
June 30 Showed a Gain of 60 Per Cent. 
Gross earnings of the Minneapolis, St. 


Paul and Sault Ste. Marie Railroad © 


Company, for the fiscal year ended June 
30, amounted to $35,010,064, or $7,246,- 
839 more than for the preceding year, 
aceording to the annual report issued 
recently. Net earnings amounted to 
$15,928,995, an increase of $5,977,144. 
The surplus increased $5,115,698. The 
report stated that the increase in earn- 
ings was au principally to the big 
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ae ri. : re | N. r is in an . ‘ : 
eninen one seve whether they were Allies or pee oeee — vt atone were tary District. Bach Board shall be composed DIRBOTORS:— Alex. saaipiee, ~~, , Niasenpetia, Minn. Jos. 
eased $5,115,698. ‘The a ane to Build and Not to Buy.  |$21,148, against $10,269 in 1915. For | She; andthe Director, if a member, shall be Woyburn, Sash. H’ N. Morphy, Weyburn, Sask. & E. Osearson, White 
the increase in earn- : ‘So, under existing conditions, high | eight months of the current year gross ee ae Leal ag Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
incipally to the big Ga freights, notwithstanding the buying of jand net were $563,025 and $281,445 re- with all or any of the powers and duties which Weyburn, Sask. ‘ 


heavy shipments of | ships, is not entirely free from grave | spectively, and showed gains of $63,150 otherwise would be vested in the Director, or A General Banking and Foreign Exchange Business Transacted. 


risks. In short, it is a good time to build and $40,530 in each case. — ge 
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NEWS OF SECURITIES—Week End Activity Indicates Bull Market 


Dominion Steel Common Leads in Friday’s Activity, With 
Others Strong 


HE opinion which has been most widely expressed with jegiiea to Canadian’ 
_ stocks during the past five weeks has been that prices are too low and that 


some time during the fall a bull market would develop irrespective of dividend 
announcements and so forth which would carry prices to better levels. There has 
been a rider generally attached to’ this opinion namely that the advance would 


scarcely ‘begin until the war loan was out of the way, On Friday morning there]. 


was every evidence that the big push had started, interest being eentered on 
Dominion Iron but a fair amount of attention being given to the whole list. Two 
factors during the week contributed to develop the market. The war loan was 
looked after and while not out of the way, yet in the sense that a good deal of 
borrowing and financing will be necessary before it is out of the way, however, the 
banks know just about how they stand. Lloyd Gorge’s statement that another year 
of war and consequently of high pressure in the munitions business is likely was 
the other bull factor. Dominion Iron was of course the logical starting point. for 
& big market following on the successful market in U.S. steel in New York. The 
control of raw materials and the fact that the Dominion Steel Corporation will 
swing over to the production of domestic goods with less losa of time or plant than 
‘other munition companies, are arguments in favor of this stock. However, brokers 
for the most part are intensely optimistie for the whole list and believe that tke 
‘next two months will see a bigger war market than we have yet had in this country. 


ALABAMA TRACTION. 


‘ 


At the same time it is indicated that the 


Munitions Activity Responsible for En-: improvement is being continued and in- 


larged Power Field. 


ereased. The increase in the net show- 


Activity on munitions manufacture is | ing of $1,325,000 for July and August 
. having @ direct effect upon the industrial | of this year compares with an increase 
* activities in certain sections of Alabama ' of $2,808,000 for the whole of the 1914- 


and upon the demand for power from 
the Alabama Power Company, the sub- 
sidiary of Alabama Traction, Light and 
Power. Company. President James 
Mitchell’ ‘#eéently announced that the 
Southern Munitions Company, which is 
controlled by ‘the same interest as the 
Powerafompany, would begin at once 
upon construction of five additional elec- 
trie “Steet“furnaces at the Anninston 
plant * The furnaces represent an in- 
vestment of about $1,000,000, and it is 
reported that there are otders in hand 
to keep the plant at capacity until 
March, 1917, with further large orders 


in sight. 


BRAZILIAN TRACTION. 
August Showing Good, Although Earn- 
ings Below July. 

The gross earnings of the Brazilian 
Traction Company for the month of 
August were 7,184,000 milreis, which is 
608,000 milreis in excess of August, 
_ 1915. “There was a considerable increase 
jn operating expenses, and this reduced 
© the net somewhat. But with the excep- 
~ tion of May and July earnings, after 
operating expenses were deducted, were 
larger than during any other month in 
the past year. They were in August 
3,982,000 milreis.. The increase over 
the same month Jast year was 175,000 
- milreis, which is'a larger gain that oc- 
curred in July, and comvares with an 
actual decrease of 32,000 milreis in 
June. For the eight months of the year 
the increase in gross earnings is 3.365.- 
000 milreis and in net earnings the in- 

_ erease is 1,019,000. milereis. 

COMPARATIVE FIGURES. 

August. 1916 1915 

Milreis Milreis 

7,184,000 6,576,000 

Operating 3,202,000 2,769,000 482,000 
Net 3,982,000 3,807,000 175,000 
Gross from Jan. 1 54,329,000 50,963,110 3,365,890 
Net from Jan. 1 30,670,000 29,650,420 1,019,580 


CIVIC INVESTMENT. 
Proposal to Tax Public Utilities Com- 
panies at Montreal. 

Montreal is so hard pressed for civic 

funds that heroic measures are being 
' suggested to fill the city coffers. The 
latest suggestion is that all public utili- 
ties companies be taxed 5 per cent. of 
their gross earnings. It is estimated 
that between $500,000 and $600,000 
should be derived from this source. The 
Montreal Light, Heat and Power Com- 
pany, now merged in the Civie Invest- 
' ment and Industrial Company, would be 
chiefly affected, but the tax would a'‘so 
apply to the Bell Telephone Company, 
the Public Serviee Corporation, which is 
eontrolled by the Montreal Tramways 
and Power Company, the Shawinigan 
Company, and, in fact, all corporations 
supplying a publie utility, with the ex- 
ception of the Montreal Tramways Com- 
pany, which is already paying the city a 
return on its revenue. 


CANADIAN NORTHERN. 
Improvement in Company’s Earnings is 
Continued. 

The gross earnings of the Canadian 
Northern Railway for August, the sec- 
ond month of the company’s fiseal year, 
amounted to $3,684,900, the increase 
over the same month éast year being 
$1,701,300. The net showing for the 
month: was $1,072,000, an increase of 
$614,300, as compared with net of $457.- 
700 for August, 1915. The company’s 
net earnings in the first two months of 
the fiscal year were $2,269,400, the in- 
erease being $1,345,390. 

. In another column will be found a 
summary of the company’s gross re- 
_ “eeigttand.net revenne for the year end- 

ing June 30 last. -This showe a Sd 
es abrhags 4 PR high a ip z eR et r aS 


Increase 
Milreis 
608,000 


15 period. 

Land sales made by the Canadian Nor- 
thern Prairie Lands Company ‘to the-end 
of July amounted to 433,950 acres, on 
whieh the amount which has been re- 
alized to date is $3,429,873. The cost of 
the land at $3 per acre is placed at $1,- 
301,880, and the statement shows that 
there is 56,040 acres remaining unsold. 

CANADIAN PACIFIC. 
New York Houses Offer Fresh Block of 
Issue of Two Years Ago. 

In connection with the announcement 
that New York bond houses, are offering 
$2,500,000 Canadian Pacifie Railway 10- 
year, 6 per cent. note certificates at 
101% and interest to yield about 5.73 


per cent., it is stated at the C. P. RL 


offices in Montreal that this represents 
part of an issue of two years ago placed 
with Halgarton & Co., of New York, 
who are now apparently ‘ollering the bal 
ance to their customers. Tihe notes are 
described as a direct obligation of the 
company, constituting its-only funded 
debt with the exception notes and bonds 
on the Algoma branch. 

In connection with the reference in 
the annual report to the proposal to be 
made to the shareholders at the annua’ 
meeting to approve the agreement be- 
tween the N. Y. Central, M. C. R., Can- 
ada Southern: and Canadian Pacifie and 
Toronto, Hamilton and Buffalo, this is 
stated to be a comparatively simple ar- 
rangement, although the details of same 
are not disclosed at present. 
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“I am particularly im- 
pressed with its flexi- 
bility. In driving, it is 
scarcely ever necessary 
to shift gears. 
up faster than any other 


~ car I know of. 
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‘period of last year, an ‘coe of oar 
000, or 15.8 per cent. This is not as 
‘arge as the increase for the two first 
weeks of September; for the first week 


‘it was $677,000 and for the second 


week $514,000. 

It*has been’ announced that the New 
York Central Railway has applied to the 
New York Second District Public Ser- 
vice Commission for aubhority to join 


‘with the Canadian Pacific Railway, the 


Michigan Central Railway and the Can- 
adian Southern Railway, in jointly and 


‘severally guaranteeing $2,000,000 at 41% 


per cent. consolidated mortgage go'd 
bonds, Series A, of the Toronto, Hamil- 
ton and Buffalo Railway Company, 


CONSOLIDATED SMELTERS 
Particulars of Settlement of Recent 
Labor Difficulty. 


The labor dispute between the Con- 
solidated Mining and Smelting Company 
and its employees, which was respons- 
ible for some broad fluctuations in 
Smelters on the stock market a couple 
of months ago, is dealt with in the 
August issue of the Labor Gazette. In 
March last there was an agitation among 
the men for an increase of wages based 
on the higher cost of living, the price of 
metals, etc. A proposal was made by the 
men to the company, but was not ac- 
ceded to. However, on May 1 the com- 
pany announced an advance to all of 25¢ 
per day. This offer was rejected. Later 
the company submitted a proposal by 
which an increase in wages was made to 
all employees in and about the smelter 
of 40c per day; this was accepted. The 
number of men affected by the increase 
was given as 1,520, nearly. one-third of 
whom were employed on the construe- 
tion of the new buildings and equipment. 
The increase referred. to is. the maxi- 


_muntof a sliding scale, which permits of 


adjustment in relation to the market for 
The agreement dates 
from January 1, 1916, and covers a 
period of three years and thereafter un- 
til termination by two months’ notice 
on either side. 


CANADIAN STEEL SECURITIES. 

War and After War Prospects as Seen 
. by U. 8S. Financiers. 

A very optimistic review’of the war 
and after war prospects of steel securi- 
ties in the United States by J. S. Bache 
will be found in another column, the 
reading of which wi!l be enjoyed by 
tnolders“6f Canadian securities. 

Henry Clews, New York, writes: 
‘‘Eventually a-severe check must come 
to this nation-wide inflation. When it 
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by the dunation of the war and the con- 
ditions that. will confront the world at 
large after the present stupendous mas- 
secre ends. At the moment, unfor- 
tunately, there is but slight encourage- 
ment for any expectation that peace is 
in sight. In turn this suggests an ab- 
sence of inducement to believe that’ the 
inflationary movement to which I have 
just referred is culminating. More likely 
will it proceed still further, and in the 
long run inelude to a more general ex- 
tent than at present securities as well as 
commodities in its influence. The iron 
and steel industry never has been so ac- 
tive. A local trade authority, reviewing 
steel trade conditions, declares that the 
drift not only is toward higher prices, 
but toward greater difficulties in de- 
livery.. The situation, it adds, is that 
Europe will take whatever amount: of 
steel American mills will agree to de 
liver when wanted, and that domestic 
buyers are ouorsding for their wants.in 
the first half of 1917 at prices they were 
unwilling to eonsider two months ago. 
Consumers are acting on the more de- 
finite signs that with the war prolonged 
into 1917 the steel mills of the country 
will continue to have to choose between 
buyers. Trade authorities as a whole 
seem to agree with this view.’’ 


CANADA STEAMSHIPS. 
Substantial Proportion of Earnings to 
be Used in Strengthening Position. 

A substantial portion of the abnormal 
earnings of the Canada Steamship Lines, 
Limited, will be used to strengthen the 
position of the company. This is the view 
advanced to THE POST by interests 
fully informed as to the intentions of 
the directorate. The shareholders will 
no doubt be liberally treated, but in 
view of the extraordinary earnings that 
are now admitted, a proportion of them 
will go into the building up of a reserve 
for post-bellum eventualities. 

Earnings are said to show no sign of 
abatement. Since the sailing of the first 
| boat of the season the rash of business 
in the freight department has been be- 
yond anything ever experienced by the 
company, and all available freight space 
is constantly in requisition, and al] in- 
dieations point to this condition of af- 
fairs being maintained up. to. the latest 
possible date that operations can be ex- 
tended. 

The passenger business, although it 
started off light early in this year, at- 
tained very large dimensions by the mid- 
dle of the season, so that the earnings 
when compared to those of the corres- 
ponding periods of previous years, show 
a gain that is: comparable to that in the 
freight department. It. is estimated 


Earnings for the week ‘ ending. Sep- | will oceur must be-governed very largely that the freight earnings will be about 
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of the whole. The fifteen 
ships chartered for ocean service are re- 
ported to be showing a rate of profit 
thet is based on present tonnage rates. 
Their operations are not confined to any 
one part of the world, and the allied 
countries of Europe, as well as India and 
South America, are visited. 

Some opinions hold to the theory that 
the récent activity in the common shares 
is not entirely unconnected with an at- 
tempt to work up some kind of a corner, 


-but the fact that ‘about 70,000 of the 


120,000 of the company are in strong 
hands is mentioned as an offsetting 
factor in this respect. 


DOMINION COAL. 
Return of Miners from Front Being 
Considered by Government. 

THE POST is informed that, follow- 
ing a request on the part of President 
Workman, of the Dominion Coal Com- 
pany, the Government is seriously con- 
sidering recalling a number of. the en- 
listed coal miners in order that opera- 
tions vital to the Government and coun- 
try may continue unabated. The request 
arose out of the coal famine, which offi- 
cials of the company pointed out is cer- 
tain to occur im any event on the St. 
Lawrence route in the near future. The 
Dominion Coal Company, it is under- 
stood, is safeguarding the Government’s 
interest as fiar as it ean by bunkering 
large supplies of the available coal in 
order that the transport service may not 


suffer. 


DOMINION STEEL. 
Dividend Possibilities Affected by Strong 
-Position of Labor. 

The announcement in tthe last issue of 
THE POST that the Dominion Iron and 
Steel Corporation plans to retire the 
balance of its notes, totalling $3,400,000, 
further confirms the strong position of 
this company’s shares. President Work- 
man ‘has stated that the company is in 
very satisfactory shape, but declines to 
commit himself as to how far this would 
affect the action of the directors in so 
far as dividends are concerned. It is 
known, however, that the company is in 
an exceptionally strong position, with its 
entire output contracted for the first 
half of 1917, and with all floating in- 
debtedness covenéa by earnings ‘from re- 
venue, in addition to the fact that all 
bank loans are already cleaned up, so 
that nothing but ‘some point of ‘policy 
would appear to stand in the way of a 
dividend declaration. 

That large profits are piling up and 
others equally large are in sight is not 
denied, but, in contradiction to this fact 
in relation to dividend possibilities, is 


‘the new phase that has crept into any 
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September 30, 1916, 
consideration of such a matter. This 
refers to the fact that the labor situa- 
tion in Canada is acute in other diree- 
tions than that of a mere shortage. The 
scarcity of men, the high wages prevail- 
ing, the sudden burst of demands from 
Jarge American organizations have all 
thad the effect of making Canadian labor- 
ers consider the possibility of further 
” benefiting by the present condition of 
affairs. Declarations of dividends by 
their employers cannot but have a stimu- 
lating effect on the growth of such ideas. 
In short, a company in the position of 
the Dominion Iron and Steel Corpora- 
tion is in the position that its earnings 
are #0 large it dare not divulge them to 
ite labor, else they may demand a larger 
share. When it is considered that the 
company employs in the netghborhood 
of 18,000 men, it will be seen that the 
position is a difficult one. 

Week-end activity with material ad- 
vances accompanied increasing c¢on- 
fidence in dividend probabilities, in 
“which improved labor outlook is no doubt 
an important factor. 

The Dominion Steel Corporation which 
employs between 16,000 and 18,000 men 

' has in view of its large interest in the 
matter approached the Dominion Govern- 
ment with a view of having skilled 
workers returned from the front as oc- 
curred in England when the shortage of 
labor became very acute. 

The matter was first broached in con- 
nection with the searcity of coal for the 
St. Lawrence route in which the Govern- 
ment is directly interested and which now 
promises to become a very serious matter 
in the near future. 

A return of the coal miners at least was 
asked and THE POST is informed that 
the officials found the Government to be 
very sympathetic so that tentative plans 
are now under way with this end in view. 
At the same time the matter of calling 
off recruiting from the centers where 
skilled labor is engaged on Government 
work or work that, will directly help the 
Government was broached and in the ease 
of the Dominion Iron and Steel Company 
the desired immunity was promised. 

It is understood that the Governmental 
decision was reached following a recent 

. conference of President Mark Workman, 
of the Dominion Steel Corporation with 
Ottawa officials. 


DOMINION CANNERS. 
Canadian Crop Short and American Im- 
ports May be Cut Off. 

In regard to the season’s pack of fryit 
and vegetables, it is reported that the 
total—more particularly regarding vege- 
tables—will not be more than a ‘third 
of the average. The company is assured 
of high prices for the output, but the 
cost of materials weighs against this, 
and the whole tendency is to decrease 
consumption. Conditions as regards out- 
put are also poor in the States, and that 
there is prospect of an American em- 
bargo on shipments of tomatoes, corn 
and peas to this country is the belief 
amongst a considerable section of ..the 
Montreal canning and wholesale trade. 
The report has grown up as the result of 
recent reports confirming the shortage 
in these lines in the chief growing sec- 
tions of Maryland and New York, where 
the crop is said to be 50 per cent. short. 
The shortage is so acute that it has al- 
ready to some extent ‘had the effect of 
raising a virtual embargo, in that Ameri- 
can shippers in some eases refuse to 
quote, and in others quote at such a high 
price that large Canadian distributors 
say that they cannot handle the goods. 

There has recently been no activity 
in the common stock, an asked price of 
15 at Toronto standing against bids of 
8 and 10 at Montreal. 


DOMINION POWER. 
Block of Stock offered in Montreal at 65. 


In connection with an offer of a block 
of the common stock of the Dominion 
Power and Transmission company by F. 
B. McCurdy & Co., Montreal, it is pointed 
out that gross earnings of this Company 
for the six months ending June 30, 
amounted to $1,293,046, and the net for 
the same period an increase of $113,248. 
The company has outstanding $3,681,000 
7 per cent. cumulative preferred stock and 
$7,714,500 in common, together with $8,- 
925,000 bonds. It has a Dominion char- 
ter and controls a number of electric 
lines in Ontario. The common stock is 
now on a 4 per cent. dividend basis, and 
average net earnings for five years were 
equal to over 19 per cent. on the pre- 
ferred. 


DULUTH-SUPERIOR. 
The Earnings for August Showed a 
Decided Gain. 

The gross earnings of the Duluth- 
Superior Traction Company for August 
amounted to $126,819, and showed a 
gain, compared with the same month in 
1915, of $28,764, or 29.32 per cent. 
Operating expenses increased $8,796, the 
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figures for August of this year ar 
$77,303, as compared with $68,50 

the same month last year. Net 

were $49,516, as saga with riers 
the increase being $19,969, or 67.58 per 
cent. 


GRAND TRUNK. 
Earnings Establish New High Record 
for the Week. 

Grand Trunk Railway earnings for 
the week ending September 21 were $1,- 
310,670, which established a new high 
for the year, with an increase over the 
corresponding period of last year of 
$259,589, or 24.6 per cent. Thi 
pares with an increase of $208,821 for 
the second and $184,350 for the first 
weeks of the month. 


HALIFAX ELECTRIC. 
Halifax Power Company’s Project No 
Longer Affected by Competition. 

The failure of the Halifax Power Com- 
pany to finance its projected hydro de- 
velopment is of interest to the share- 
holders of the Halifax Electric Tram- 
way Company because it removes a pos- 
sible competitor from the field. War 
conditions, combined with the strength 
of the Tramways Company, are men- 
tioned as reasons why the new venture 
failed. The new company had a econ- 
tract signed by the City of Halifax for 
street lighting on a basis of $30,000 a 
year for 30 years. This equalled an in- 
come of 5 per cent. on the $600,000 of 
bonds, and was considered sufficient to 
provide for the development of the first 
unit. This contract has now been relin- 
quistiied. It is possible that the com- 
pany’s property and rights will be put 
on'the market, and they may thus pass 
into the hands-of the Tramways Com- 
pany, which would ‘have the effect of 
permanently disposing of the possibility 
of competition from that quarter. 


LAKE OF THE WOODS. 
Unprecedented Buying Movement on 
Present High Level. 

The Lake of the Woods Milling Com- 
pany is understood to be feeling to an 
unusual extent the effects of the present 
buying movement in flour and mill feeds. 
The annual meeting of the company. has 
been called for October 4, at which time 
a complete survey of last year’s business 
will be given, Millers state that a re- 
markable feature of the buying move- 
ment is that it has now had a life of 
three months which covers’ the period 
of the greatest price changes. In the 
past the period of active buying ‘has 
rarely extended over one month. But 
now with two 20c¢ advances this week, 
which put flour up to $9.10c a barrel, 
the buying is stated to be as active as 
it was at the inception of the movement 
at the lower prices in force three months 


ago. . 
MARITIME NAIL. 
New Export Market—Dividends Being 
Paid Up. 

One of the most remarkable changes 
from before-the-war dullness to present 
activity is furnished by the Maritime 
Nail Company, whose works are at St. 
John, and whose shareholders and bond- 
holders are found all over Nova Scotia 
and the adjoining province. The com- 
pany is now paying arrears of the pre- 
ferred dividend at the rate of a quart- 
erly dividend every month. . Cessation 
of dividends began in ber of 1914. 
Three back dividends ir now been 
paid, and in October eh¢ques for another 
will be sent out, bringing the payments 
up so that June, 1915, is covered. By 
the end of the year all back dividends 
will have been fully paid. This has 
been accomplished without profits on or- 
ders for munitions of war, nothing of 
this description having been received. 
The &mpany is engaged in making nails 
and wire, chiefly for export. It is not 
possible for them to meet the demand 
from England, which is coming largely 
beeause of the cutting off of the German 
product. So satisfactory are the goods 
supplied from the mills ‘in St. John, and 
so firmly has the overseas connection 
been made, that it is believed the demand 
will continue after'the war, and that the 
company is in a most excellent position 
to maintain its overseas trade after, no 
less than during, the war. 

The company has preferred stock 
amounting to $340,500. Its common 
stock is $311,700, and its bonds out- 
standing are $129,500. 


MONTREAL TRAMWAYS. 
Discussion Continues—Municipal Bodies 

: Asked for Views. 

The discussion within the Board of 
Control, in reference to the proposed 
new franchise of the Montreal Tram- 
ways Company, continues to wage with 
unabated vigor, and at times is not with- 
out mutual recrimination on the part of 
the controllers. It is now proposed that 

Continued oes 
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THE STOCK MARKET 


Close Sales 
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DIVIDEND NOTICE. 


Notice is hereby given that a dividend for the three months 

ending September 30th, at the rate of 
TEN PER CENT. PER ANNUM 

has been declared upon the Capital Stock of the oe and. . 
that same will be payable on and after October 2 

The Transfer Books will be closed from Begs 20th to. the 
30th September, both days inclusive. 

By order of the Board, 
W. E. RUNDLE, General Manager. 
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Brazilian T ,...%.. . 
Can. Steamship, com 35% 
Can. oe St 91 
Cu P, RB; - 180 
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Detroit... s<:'s. “11. 416 
Duluth, com, seek ue 


Porto Rico, com, .. 47 
Que. Rail, L. H. . 35 
Toronto Rail. .... . 
Twin City, com. 
Winnipeg Electric . 
Bell Telephone .., 
Consumers Gas ... 168 
Mackay, com. ..-+~.. 8% 
Mackay, pref. .. ... % 
Shawinigan W. & P. 135% 

Telegraph, Light 

and Power— 


Toronto, September 6th, 1916. 
Ames, Holden, com: 
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F, N. Burt, com. .. 82..° I 1) 
i te, com (Internal) Rissian Taxes’ 
Canada Bread, com.. 20 
Can. Cement, com.. 66% 
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Can. Cottons, com... 52 
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Owing to the war Russian Exchange on this continent is 
much below par—an entirely technical position. This 
affords an opportunity of buying Russian Government: 
Bonds far below their real value though selling in Petro- 

grad only a little below par. The record of Russian 
Can. Gen. Elec., com, 117% Government Bonds is excellent. Russia has the greatest 
City Dairy, com...» 00 * ae undeveloped resources in the world, and will come into her 


Dom, Steel Corp. . 61% own after the war. 
Do., pref. .. .. .. 94 93 127 

Dom. Textile, com.. 84 
Do., pref. .. ..... 10 


Circular containing detailed information on request. 
Industrials—: 
Lake of the Woods. 133 


, (Members Toronto Stock Exchange) 
EDwARD GRONYN & COMPANY “YS? bar'st. TonowrO,. 
DOS PRCT xs wea ‘ tati ’ ‘ 
La Rose .. 1. os. 7 a2) ontario of A. B. LEACH & COMPANY, o2 coder st... new vorx 
12% 130| 


Laurentide 
A. Macdonald, com.. 


-Maple Leaf, com.. 


Do; PeeOr.” oc’ es 
Mon. Cottons, pref. 61% 
Mon. Knitt., pref.... 81° 
N.S. Steel, com. .. 139% 
Do. pret. 33 5003: 3 


THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange 
Ogilvie Flour, com.. 150% STOCK AND BOND BROKERS BONDS FOR INVESTMENT 
Fac. Burt, pref. ... 70 Orders Executed On All Markets 
Penmans, com... .. 73 Weekly Letter Mailed On Application 
—— ees ea a Rooms 420-421-422 Transportation Building, Montreal, Quebec 


Riordon Pulp, com. 
Wm. A. Rogers, com. 
Do., pref, ... 
Russell Motor, pref.. 
Sher.-Will., com. ... 
Do., pref. .. +. 
Span. R. Pulp, com. 
Do., pref. .... . 
Steel Co., com. 
Do., pref. eink” cats 
Tooke Bros., _ pref.. 


Investors’ Information Bureau 


Any subscriber to The Post may write the Investors’ Information Bureau fot 
srecial information on any Canadian security, or other financial matter in which he 
may be tnterested. Inquiries are treated confidentially, and answered by mail. 

This service is free to subscribers, but inquirers should enclose stamp for reply. 
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Made in Canada 


The 1917 Ford Touring Car — 


THE old, reliable Ford Chassis—Stream line 
effect—crown fenders—tapered hood—new. 
radiator with increased cooling surface. 


$450 Coupelet 

Runabout 475 Town Car 

Touring Car 495 Sedan 
f.o.b. Ford, Ontario 


$695 
780 


‘ 
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Chassis . 


‘Ford Motor Company of Canada, 


Limited 
Ford, Ontario 


Assembly and Service Branchesat St. John, N.B.; Montreal, Que.; Toronto, 
Ont.; Hamilton, Ont.; London, Ont.; Winnipeg, Man.; Saskatoon, Sask.: <a 
Calgary, Alta.; Vancouver, B.C. as 
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$150,000.00 
Town of Pointe aux Trembles, P.Q. 


(Suburb of Montreal) 
6% DEBENTURES, Due ist May, 1941 


Denominations: $500 and $1,000. 
Principal and interest payable at 
MONTREAL, Canada, or NEW YORK, U.8.A., or LONDON, England 


Price 98.41 and accrued interest—Yield 64% % 


Full particulars on request. 


BEAUSOLEIL, LIMITE 


263 ST. JAMES STREET 


MONTREAL 


-A. E. AMES & CO. 


(Established 1889) 
INVESTMENT BANKERS 
- Government, 
Municipal and Corporation 
Bonds and Stocks 


Members Toronto Stock Exchange 
PRIVATE WIRE CONNECTIONS: 


Montreal New York 


Boston Philadelphia 


Orders Executed on all Principal Exchanges on Commission 
53 King Street West, Toronto 


MONTREAL OFFICE: 


420 Transportation Building 


Dominion of Canada War Loan 


We specialize in handling this security. 


Communicate with us if desiring to buy or sell. 


Investment 
Bankers 


Brent, Noxon & Co. °"2,!" 


TORONTO 


Business Founded in 1795 


AMERICAN BANK 


NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 
BANK NOTES, BONDS, STOCK 


CERTIFICATES, 


CHEQUES AND 


OTHER MONETARY DOCUMENTS. 
SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


TORONTO 


WINNIPEG 


BOND 
{ALLOTMENT OF 


In MACLEAN’S MAGAZINE for October 


you find more than just pleasant recreation: you read 
the kind of reading worth while. What you read in 
MACLEAN'S projects itself into your thinking, makes you know more 
about matters Canadian, broadens your understanding of vital questions 
of sectional or national concern. For example, in the October 
MACLEAN’S you will be abundantly repaid for all time given to the 


reading of the following: 


RIBBING UP THE LIBERAL PARTY 
By H. F. Gadsby 

A story of inside developments in Can- 
adian politics. This is one of a series 
of brilliant articles by an exceedingly 
well-informed Canadian journalist. In 
the November MACLEAN'S, Mr, Gadsby 
will write on the Conservative Party. 


THE AMERICAN ELECTIONS AND 
THE GREAT WAR 
By Agnes C. Laut 
Miss Laut makes the claim that the 
German-American vote is going to Wil- 
son. She deplores the fact that in the 
Middle West the influence of the Ger- 
mans on public opinion has been so 
marked. An article of vigor and well- 
reasoned. 


AMUSING THE CANADIAN S80L- 

DIERS IN OLD LONDON 
An entertaining and-attractively illus- 
trated article on London’s gaiety in 
war time, with special reference to the 
work of London's stage favorites done 
to amuse Canadian soldiers in London's 
playhouses. : 


IS PERMANENT PEACE POSSIBLE? 
By Stephen Leacock 


A consideration of the probabilities and 
possibilities of the future— and the con- 
clusion may be rather disturbing to 
peace-loving visionaries. But the facts 
presented are hard and insistent. 


THE FIRST WOMAN MAGISTRATE 
IN CANADA 

A Character Sketch of “Janey Canuck” 

Mrs, Arthur Murphy, of Edmonton, was 

appointed in June last Magistrate of 

Woman’s Court and Commissioner of 

the Juvenile Court. This appointment 


is symptomatic of the progressive and 
unbound spirit of the West. 


THE MAN FROM ATHABASKA 
By Robert W. Service 


A characteristically virile poem by the 
Canadian Kipling—written at the front. 
The story in stirring verse of an Atha- 
bascan trapper who joined the Foreign 
Legion, and his experiences and reflec- 
tions in the trenches. Finely illustrated 
by C. W. Jefferys. 

THE BUSINESS OUTLOOK.—A survey 
of the present rampant prosperity, and 
the prospects of the future. A studious 
article based on information. : 


STORIES,.—By Arthur Stringer, Arthur 
E. McFarlane, Hopkins Moorehouse, 
Mary E. Lowrey. 


A POEM—“In. the Wheat”—by Robert 
J. C. Stead, a Western Canadian poet of 
rising fame. 


REVIEW OF REVIEWS DEPARTMENT.—The cream of the world’ 
literature condensed for busy readers: The Allies of the Fulere—Jemes Waters 
Riley—Russian Hopes and Aims—Can Buying Make or Break a Business ?—Eng- 


land’e Declaration of Musical Independen 


rmany’s Troublesome Socialists— 


How Science Contributes to the Soldiers’ Comfort—and other contents. 


There you have it! Is not the foregoing a literary menu of the finest for a 
Canadian business man seeking some profitable relaxation from the tension and 


fatigue of the day’s work? 


Nete the Canadian character of MACLEAN’S. Every contributer named 
above is s Canadian. Se SS AA Valley: to bees ae 2 Geet. 


grade Canadian 
Canada’s best sons and 


work, writings and illustrations, of 


SUBSCRIPTION PRICE—$1.50 PER YEAR 


- MACLEAN’S MAGAZINE for October 


AT. YOUR BOOKSELLER'S 
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WAR LOAN BONDS 
THE BIG QUESTION 


How Will Sir Thomas White 
Allocate the Larger 
Subscriptions? 


MANY VIEWS ARE EXPRESSED 


Might be Desirable to Give Bond Dealers 
Their Applications in Full, Which 
Will Ensure Getting Surplus 
Bonds into Hands of Per- 
manent Investers. 


Speculation as to the probable allot- 
ment of the war loan bonds has been 


'|the predominating interest of the week 


in bond circles. That the subscriptions 
will have to be reduced considerably is 
obvious. Even omitting the bankers’ 
underwriting, the loan has been over- 
subscribed by more than fifty per cent. 

It will be recalled that in the case of 
the first loan, when subscriptions ex- 
ceeded one bundred million dollars, Sir 
Thomas White allotted all applications 
under $50,000 in full. Subseribers for 
sums of over $50,000, with the excep- 
tion of the banks, had a choice of either 
reducing their subscriptions or taking 
them up in full. Fimally the banks ab- 
sorbed the balance of the $100,000,000 
pro rata. The fact, however, that the 
loan went very little over the hundred 
million mark; meant a comparatively 
shght reduction all round. 

In the case of the second loan; a more 
difficult situation has been encountered. 
The issue will be strictly lhimited to 
$100,000,000. It cannot be increased to 
$150,000,000: This means that by some 
process, applications for the latter sum 
must be sealed down by one-third. 

The consensus of opinion ‘among bond 
dealers is that $25,000 will mark the 
limit of allotments in full. After that, 
probable procedure is largely conjec- 
tural. Some hold to the view that the 
insurance companies will be allowed to 
take up their subscriptions entire and 
that other large subscribers will have 
to bear the brunt of the- pruning oper- 
ation. One dealer sizes it up about like 
this—Insuranee companies, $20,000,000; 
subscribers to $25,000 and under, $30,- 
000,000; others, $50,000,000. This would 
mean a cut of fifty per cent. in the sub- 
scriptions of the latter group and this 
eut, he contends, will be the same for all 
and not a graded cut. 

Naturally the bond dealers would pre- 
fer to see the insurance companies’ sub- 
scriptions shaded down with the rest. 
In that event they would look to see a 
good strong investment demand from 
these institutions in order to make up 
the amount of these bonds legally re- 
quired. This is a question that is caus- 
ing a good deal of concern, for much 
will depend on how the bonds are ab- 
sorbed. 

Those who anticipate a strong bond 
market following the flotation of the 
loan, must not overlook the fact that it 
will take some time for the country to 
absorb the issue. Millions of dollars 
worth of the bonds have been taken up 
for re-sale. Practically every bond 
dealer has applied for large blocks to 
accommodate a demand which he 
hopes will develop. Also, some of the 
large industrial and company subserip- 
tions have been taken for display pur- 
poses and these holdings will be sold off 
as oceasion offers. These considerations 
suggest a certain degree of weakness 
until the surplus supply is all absorbed. 

One suggestion, which bond dealers 
hope will reeeive careful consideration 
from Sir Thomas White, is that no re- 
duction should be made in their sub- 
scriptions, but that all other large sub- 
seribers should be scaled down. This 
would ensure a more satisfactory dis- 
tribution of the surplus bonds. Bond 
dealers’ subseriptions are obviously in a 
different category from those of all other 
subseribers. They buy with the avow- 
ed intention of selling, and to allow 
them to handle the surplus would be to 
get it sooner into the hands of perman- 
ent investors. 

CHARLIE’S SUBSORIPTION. 
Telegram from Noted Movie Actor First 
Considered to be a Hoax. 


When the Canada Bond Corporation 
received a wire last week from Los An- 
geles, signed ‘‘Charlie Chaplin,’ and 
containing instructions to enter that fa- 
mous gentleman’s subscription for $10,- 


—————————————— worth of the Canadian war loan, it 
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NVESTMENT 


The Market This Week 

On the surface, it looks as if we 
were in for @ good strong market. 
The heavy over-subseription of the 
war loan, the dearth of other issues 
and the strength of the United 
States market, would seem to indi- 
eate that higher prices are inevi- 
table. Already one bond house is 
offering an Ontario city issue, pur- 
chased before the war loan was 
floated, on a 5.15 per cent. basis. 
If the market has been rightly 
sized wp in this ifistance, there can 
be no question of its trend in the 
immediate future. New issues, 
while fairly numerous, are all small, 
a further reason why prices should 
harden. However, this is but one 
aspect of the case. The war loan, 
while apparently over-sold, has not 
been digested yet. For some time 
there will likely be a considerable 
floating supply overhanging the 
market. Add to this the uncertain- 
ties that are always shadowing the 
outside markets, and there is no 
absolute ground for predicting in- 
creasing strength. Bidding on the 
various issues up for sale durimg 
the next week or two may prove 
ikuminating. 


was at first decided that a hoax was 
being worked off on the firm by some 
rival bond house. However, the message 
was genuine. Charlie’s bankers fol- 
lowed up the wire with real money and 
later the actor himself consented to al- 
low his subscription to be announced. 
All of which illustrates the marvellous 
power of advertising. Manager Kessen, 
of the Canada Bond Corporation, attri- 
butes the sale entirely to the advertising 
his firm has done in connection with 
the loan. He doesn’t see how else Char- 
lie could have got in touch with them. 


BOND DEALERS’ SERVICE. 
Play Most Important Part in Placing 
the Second- Domestic Loan. 


It is estimated that $75,000,000 of 
war loan bonds were placed through 
the ageney of Canadian bond houses. 
While it is probable that a certain por- 
tion of this amount would have been 
sold in any ease, there can be no doubt 
that a large part of it would never have 
been placed at all had it not been for 
the special efforts put forth by these 
firms. They did great work and the 
fact that they ‘sold three-quarters of the 
loan speaks volumes for their energy 
and enthusiasm. 

The largest reported sales were those 
of Wood, Gundy & Co., whose total 
reached $22,000,000. The Dominion Se- 
eurities Corporation placed $12,000,000; 
Osler & Hammond, $7,000,000; Ames & 
Co., $6,000,000; Jarvis & Co., $1,250,000, 
and Brent, Noxon & Co., $1,250,000. 

Wood, Gundy & Co., in their total of 
$22,000,000, report five subscriptions of 


$1,000,000 or over, 23 for $100,000 or | 


over, and 154,000 for $10,000 or over; 
the balance being made up of 1,225 small 
subseriptions reeeived from all parts of 
Canada and the United States. Of them 
all, only one involved the turning in of 
the old bond in part payment, the bal- 
ance being entirely new subscriptions. 

The $6,000,000 sent in by Ames & Co., 
was secured from 936 sources, and in- 
eluded amounts from all over Canada 
and many from the States. There were 
773 subseriptions under $5,000; there 
were 132 subscriptions from $5,000 to 
$49,000, and there were 31 subscriptions 
of $50,000 and upwards. 


THOSE CALGARY BONDS. 
Issue Now Being Offered in. United 
States Was Sold in June. 

A despatch from New York has been 
appearing lately in the Canadian press 
to the effect that Spitzer, Rorick & Co., 
Toledo, were offering the unsold balance 
of $1,568,000, 5 per cent. bonds of the 
City of Calgary at 9% and interest. This 
is the issue that Calgary sold by tender 
on June 20 last. The price then ob- 
tained by the city for the bonds was 
88.125. The faet that they are now be- 
ing offered at 95 would apparently in- 
dicate a considerable appreciation in the 
value of these debentures. 

Edmonton’s Big Issue Went to Local 
Bond House at Fair Figure. 

A. F. Carrothers & Co., Edmonton. 
were the successful tenderers for Ed- 
monton’s issue of $563,000, five per cent. 
debentures, maturing Jaly 1, 1934, 
which were offered for sale on Septem- 
ber 20. The purchase price was 87.63. 
Wood, Gundy & Co. offered 86.68; A. R. 
Alger & Co., 85, and Hoar & Co., 89, 
only. It is currently reported | 
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and 
Manicipal 


Bonds. 


TENDERS WANTED. 


Town of Glace Bay, N.S. 


DEBENTURES FOR SALE 
GEALED Tenders, endorsed “Tender for De- 
bentures,” will be received by the under- 
signed up to three o’clock in the afternoon of 
Monday, October 16th, A.D. 1916, for the pur- 
chase of the following issues of Town of Glace 
Bay Debentures: 
e OVER DRAFT DEBENTURES 


issued under Chapter 107—N.8. Acts—1912 


intonedt papolie’ coutemmenting Anat: 200k 
eres 
steel P78 oer ath 
Town Clerk’s Office, Glace Bay. 
HIGH SCHOOL DEBENTURES 
issued under Chapter 92—N.8. Acts—1913. 
$13,500.00 —- 5 30 years, 


Date of Issue—May 15th, 1913. 
Denomination— 


*. 3 - 100.00 “ 
Interest payable a May 15th 
and November 15th, 

Town Clerk’s Office, Glace Bay. 
Dated at Glace aw 


Sept. 14th, 
- NEIL F. McNIBL, 
Town Clerk. 


Town of Saltcoats, Sask. 


Debentures For Sale 


ENDERS will be received by the under- 

" signed up to 8 o’clock p.m., October 16th, 
1916, for the purchase of $16,000 Town of Salt- 
coats electric light debentures, bearing in- 
terest at 614 per cent., payable in 20 equal 
annual instalments, 


S. G. Fisher, “, 
Secy.-Treas 


rothers & Co. were acting for a United 
States bond house. 

The Township of Monck, which ‘has 
been offering a small issue of bonds 
amounting tow$4,600, has placed them 
locally at par. They are 5! per cent., 
10-instalment. 

W. L. McKinnon & Co. report the 
purchase of a $10,000, 6 per cent., 20- 
instalment issue of Lipton, S.D., Sas- 
katchewan. 

The town of Grand Mere, P.Q., has 
sold its issue of $100,000 of 542 per cent. 
bonds, dated July, 1916, due July, 1946, 
to Rene T. Leclere, Montreal. 

Credit Canada, Ltd., have purchased 
$80,000 of 30-year 6 per cent. bonds 
from the Riviere St. Pierre School at 
96.36. 

Versailles Vidricaire & Boulais were 
the suecessful tenderers for the $25,000 
issue of Magog, P.Q. These are 6 per 
cent. serial from 1921, $1,000 annual. 


SCHOOLS AND PHONES. 
Another Block of Bonds is Awarded by 
Saskatchewan L. G. Board. 


The block of school distriet and rural 
telephone bonds up for sale on Tuesday 
in Regina, was awarded as follows by 
the Local Government Board:—Kronan 
R. T. Co., $950, 7 per cent., 14-instal- 
ment, to Kerr, Flemming & Co., at 6.50 
per cent. less 1.22; Glenmore R. T. Co., 
$1,400, 7 per cent., 15-instalment, to 
Kerr, Flemming & Co., at 6.50 per cent. 
less 1.18; Garden Prairie S.D., $1,600, 
7 per cent., 10-instalment; Leamington 
S. D., $800, 7 per ecent., 5-instalment, 
and Cherry Grove 8.D., $350, 7 per cent., 
5-instalment, to. Tomenson, Forwood & 
Co. at 6.25 plus .06; Buchanan’ 8.D., $1,- 
000, 7 per cent., 10-instalment, to’ Can- 
ada Landed & Investment Co., at 6.25 
per cent. plus .28; Treelon S. D., $1,700, 
7 per cent., 10-instalment, to Goldman & 
Co., at 6.25 per cent. less 23. 


Reports from Kingston indicate a 
sale in that city of over $900,000 worth 
of bonds. Of the first loan Kingston- 


ians took $600,000 worth, 


Winnipeg’s share of the loan is set 
down as well over $12,000,000. Of this 
amount over $10,000,000 was subscribed 
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PROVINCE OF QUEBEC 
City, Town and School 
BONDS 


To Yield 534 to 6 per cent. 


RENE-T. LECLERC 
160 St. James Street, Montreal 


Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


P.O. Box 86. Cables—“Nabac, Montreal.” 
Tel. M. 1250, 1251. Codes—Liebers—West. Un. 


C. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James 8&t., 
MONTREAL 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Ete. 
Canadian Bank of Commerce Building, 
Toronto 
Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 36 Adelaide St. EB. 
Ralph BE. Young - - - Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - - 232 8t. James St. 


CUT COAL COSTS 


by usivg the Clark Steam Trap in ware- 
house, factory or office building. 


The Clark is unsurpassed in coal-saving 
and satisfaction-giving qualities. 


Official tests demonstrate these merits. 
Send for particulars. 


W. E. Clark, Limited 


719 King West TORONTO 


Chartered Trust and 


Executor Company 


accepts funds for investment in 
selecied first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment, and se- 
curity of principal. : 


Chartered Trust and Executor 


Compan 
61 Yonge St. ” TORONTO 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Stews 
Toronto, Hamilton, London, Winnipeg, 

gina, Moose Jaw, Saskatoon, Calgary, hineee 
ton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank{Bldg. 


Toronto, Can. 


BRADSTREET’ 


Offices Throughout the Civilized World 
OFFICES IN CANADA: 


Quebec, Que. 
Toronte, Ont. 
By ° 


Reputati gained b: ‘ ears of 
pu on y ae y 
vigorous, ss successful 


Thomas Sata 


[MUNICIPAL FINANCE 


WOULD HANDLE 
SINKING FUNDS 
INDIVIDUALLY 


City Treasurer of Ottawa Re- 
vives Proposal Made Some 
Time Ago. 


PEOPLE UNNECESSARILY TAXED 


If Funds Are Administered Separately, 
Then Levies for Interest and Sinking 
Fund Might be Stopped When 
Sufficient Money is Collected. 


City Treasurer Corbett, of Ottawa, has 
revived a proposal, about which a good 
deal was heard some time ago, to handle 
the sinking fund, attaching to each de- 
benture issue, sepaidately, so that when 
sufficient money has accumulated to re- 
tire the bonds, the levy for sinking fund 
and interest may be stopped, even 
though the bonds have still some time 
to run. 

Mr. Corbett holds that under Sections 
301 and 302 of the Ontario Municipal 
Act of 1913, the intention is to keep a 
separate account for each particular 
debt, and when there is sufficient money 
collected, no more should.be levied untii 
the debt matures. ‘‘If this is not in- 
tended by Sections 301 and 302, the 
sections need amendment,’’ writes Mr. 
Corbett, ‘‘ for the principle followed 
by municipalities of using the surplus 
generally instead of for each particular 
debt is not giving the ratepayers con- 
cerned under each by-law, the proper 
benefit of investment.’’ 

Robert Baird, the inspector of muni- 
eipalities for British Columbia, states 
that in British Columbia, ‘‘in the event 
of a surplus appearing to the credit of 
the sinking fund in respect of any debt 
of the municipality, the council may 
pass a by-law reducing the levy for the 
succeeding year or for any number of 
succeeding years, so that no more will 
be collected than is necessary. Before 
any such by-law takes effect, however, | 
the council must obtain the consent of 
the Lieutenant-Governor in Council, 
and in doing so must set forth all the 
circumstances and ‘show the nature of 
the investment which is returning to 
them the higher rate of interest.’’ 

There is much to be said in favor of 
the idea of handling each debenture is- 
sue separately, as outlined above, but 
there are also reasons why the plan is 
not always feasible. For one thing, in- 
vestments vary. The sinking fund in 
the case of one issue may accumulate 
more rapidly than in the ease of another 
and, if these are local improvement is- 
sues, ratepayers in one instance will be 
relieved of taxation sooner than their 
neighbors, to the dissatisfaction of the 
latter. It is also oftentimes a difficu't 
matter to obtain good paying invest- 
ments for the comparatively small 
amounts that accrue in the ease of cer- 
tain debenture issues, so that small is- 
sues may drag, while large issues ac- 
cumulate rapidly. 

It would seem, therefore, as if it 
would be desirable to treat all local im- 
provement issues on a basis of equality, 
so that there might be no cause for dis- 
satisfaction among ratepayers, while so 
far as general issues are concerned, a 
treasurer would be in a better position 
to make effective investments, if he 
could have the handling of a large sum 
of money at once. For these reasons, 
a good many. treasurers hold to the opin- 
ion that it is better to administer all 
the sinking funds together. 


Money .By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
prlities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. 

Sept. 30, The Pas, Man.—$12,000, 5 per aia: 
20-year sinking fund telephone bonds, rtd 
teed by the Government of Manitoba. . We 
Blliott, Town Clerk. 

Oct. 2, Humberstone, Ont.—$1,900 school de- 
bentures of the Village of Humberstone. John 
J. Wichman, Village Clerk. 

Oct. 2, Township of York.—$4,000, 544 per 
cent., 20instulment school debentures of the 
Township of York, 


Oct. 2, Quebee Catholic Commission. 
—$200,000, 5 per cent., et ato school bonds. A. 
C, Taschereau, Secretary-Treasurer, Board of 
R, C, School Commissioners, Quebec. 

Oct. 3, Galt, Ont.—$12,902.79, 5% per cent., 
20-year local improvement debentures of the 
City of Galt. Alfred Taylor, Chairman Fin- 
ance Committee, 

Oct. 2, Aylmer, P.Q.—$45,000, 30-year, 5 per 
cent. debentures issued for the purpose of con- 
structing a rapid sand gravity filtration plant. 
G. W. White, Secretary-Treasurer, Aylmer, P. 
Q. (See announcement on page 6.) 

Oct. 3, County of Halton.—$24,400 twenty- 
year, 5 per cent. debentures of the County of 
ae Wm, Panton, County Clerk, Milton, 

nt. 

Oct, 16, Glace Bay, N.8.—$47,500, 5 per cent., 
30-year overdraft debentures, and $13,500, 5 per 
cent., 3-year. high school debentures of the 
Town of Glace Bay. Neil F. McNeil, Town 
Clerk. (See eee ae on page 6.) 

— 16. Saltcoats, Sask, — $16,000, 6% per 

, 20-instalment electric light debentures. 
3. C Fisher, secretary-treasurer. (See advt. 
on page 6.) 

Oct, 1%, Wallaceburg, Ont.—$5,000, 6 per 
cent., 15-year public school debentures. W. 
B. Jackson, Town Clerk, Wallaceburg. 


BY-LAWS PASSED OR DEFEATED. 
Dannville, Ont.—On the by-law to issue de- 
bentures for $52,000 to take over the electric 
light plant in connection with the Hydro, the 
ratepayers voted, 412 for and 10 seein, Vote 
was taken Sept, 25. , 


BY-LAWS TO BE VOTED ON. 

Oct. 9, Trenton, Ont.—$10,000 loan to Arthur 
E. Cuff, clothing manufacturer. Debentures to 
be 5% per cent., 10-instalment. J. W. Delany, 
Town Clerk, Trenton. 

Oct. 9, Sandwich, Ont.—$9,300, to resurface 
concrete pavement on certain streets with 
asphalt or other top dressing. Debentures to 
be 6 per cent., 10-instalment. E. R, North, 
Town Clerk, Sandwich. 

Oct. 9, Trenton, Ont.—$36,000 for the pur- 
chase of a site in the town of Trenton, and the 
erection of a high school building thereon. 
Debentures to be 5% per cent., 30-instalment. 
J. W. Delany, Town Clerk. 

Oct. 9, Acton, Ont.—$25,000 as loan to the 
Reliance Shoe Co., Toronto. By-law read a 
first and second time at council meeting, 
Sept. 11. 

Oct. 16, Township of Hibbert.—$5,000 to pro- 
vide for the cost of a plant to distribute elec- 
tric power to be supplied by the Hydro-Elec- 
tric Power Commission of Ontario for the 
police village of Dublin. James Gordon, Town- 
ship Clerk. 

Oct, 17, Lethbridge.—$17,075.66 in 5 per cent. 
20-year debentures, of which $9,375.66 will be 
for extension of electric Nght system; $1,000 
for extension of ash flue at power house; and 
$6,700 for extending electrical system. J. Rus- 
sell Olivery City Clerk, Lethbridge. 

CONTEMPLATED BY-LAWS. 

Madora and Wood Township, Ont.—$25,000 
to be used for the repair of roads in this 
municipality. Vote to be taken at the next 
municipal election, 


TAXES AND TAX RATES. F 
Cochrane, Ont.—Cochraue’s tax rate has 
been struck at 29 mills for public school rate- 
payers, and 34 mills for separate school rate- 
payers. This is made up of general rate, 20 
mills; water frontage, 4 mills; war tax, 2 mill; 
public schools, 8 mills; separate schools, 13 
mills. 

Newmarket. — The poll tax has been in- 
ereased from $1 to $5 in accordance with a by- 
Jaw recently passed by the council. 

Owen Seund.—The tax rate for 1916 has been 
struck at 30 mills, which includes 2 mills for 
patriotic donations and recruiting expenses. 


SASKATCHEWAN. 

The following is a list of debenture applica- 
tions granted by the Local Government Board 
from Sept. 5th to 8th. 

‘Sch0ol Districts.—Cherry Grove, $350; Buch- 
anan, $1,000; Leamington, $800; Turtleford, $1,- 
600. 


Rural Telephone Companies.—Riverbank, 


$12,000; Candiac, $6,500; Hubbard, $10,600; 

Wawota, $6,000; Velva, $14,500; Kerrobert 
Southern, $8,400; Leslie, $7,000; Viewfield, $8,- 
500; Bigford, $5,400 

Villages.—Readlyn, $500. 

The following is a list of debentures report- 
ed sold from Sept. 5th to 8th, 1016: 

_ School Districts.—Sheho, $5,000; Brushwood, 
$1,200; Steep Creek, $1,100; Zorn, $1,600; Lily- 
holme, $1,500; Husiatyn, $1,000; Robsart, $1,- 
900; Burnside, $500; Punnichy, $1,100; Oxford, 
$1,200; Lacombe, $1,100 Evadale, $1,500; Wil- 
low Moor, $1,000; Pontoville, $1,000> 

Rural Telephone Companies, — Brampton, 
$9,400; Gideon, $7,000; Spring Lake, $4,000 
St. Leonards, $12,500; Glenford, $1,900; Wood- 
leigh, $4,600;"Kansas, $3,900; Heavylands, §3,- 
000; Valleyfield, $3,600; Lampman, $5,000. 

The following is a list of debenture applica- 
tions granted from Sept. 11th to 15th: 

School Districts.—Eastward, $1,500; Golden 
Sheaf, $1,600; Eagle Point, $800; Marx, $1,200; 
Piapot, $4,750. 

Rural Telephone Companies.—Norden, $6,800; 
Senlac, $28,500; Dewdrop, $16,500; Big Quill, 
$8,300; Kandahar, $2,000; Pelly, $6,000; Round 
Lake, $5,000; Thurlby, $11,200; Oak Knoll, $4,- 
000; Stony Coulee, $3,000; Balgonie, $5,400; 
Regina Buck Lake, $10,700; Tetlock, $6,500; 
Tribune West, $13,000. 

Villages.—Estuary, $1,300; Kisbey, $3,500. 

The following debentures are reported sold 
during the same period: 

sebeel Districts—Staynor Hall, $1,200; 
Frontier, $1,600; Regina Public, $6,000. 

Rural Telephone Companies.—Evans, $6,400; 
Bangor, $8,000; Tisdal, $3,100; Thurlby, $11,- 
200; Spring Lake, $2,000; Wheat Valley, $4,- 
500; Strehlow, $5,500; Wessels, $1,400; Crocus 
Belle, $1,100; West Grayton, $2,000, 

Villages.—Village of St. Brieux, " $1,500. 

Towns.—Town of Ogema, $6,500. 


BOND SALES. 
$1,000 Can. Bread at 93, $500 Can. Cement 
at 97, $1,000 Can. Cotton at 83%, $1,000 Dom. 
Cotton: at 9944, $3,000 Dom. Iron at 87, $3,000 
Elect. Develop. at 83, $2,000 Lake of Woods at 
408, $2,000 Montreal L. H. & P. at 93, $2,000 


‘Ogilvie Flour at 102%, $5,700 Quebec Ry. at 


70 to 69%, $2,000 Steel Co. Can. at 96% to 96%, 
$23,500 War Loan at 98 to 97%, $2,600 Wayaga- 
mack at 82, $3,000 Cedars at 90% to 90. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date Place, Purpose and Purchaser 
Sept. 15—Saskatchewan, schools, various ..... 
13—Saskatchewan, phones, er 
15—St. Brieux, Sask., village .....:.... 

Sask., to 


26—Grand'Mere, P.Q., 
2%—Riviere St. Pierre, 
26—Magog, P.Q., Versailles & —— 


Rate Term Amount Price 
1% 


THE ROYAL BANK OF CANADA || 


INCORPORATED 1869 


Capital Authorized - 

Capital Paid Up -_ =- 
Reserve and ee Profits, 
Total Assets : - 


HEAD OFFICE, MONTREAL, 


320 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, San ae Deminican Republic and 
Costa 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetewn; 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingsten; 
ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize. 

BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne). 


NEW YORK CITY — 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. . 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Montreal Crust Companp 


INCORPORATED 1839. 
CAPITAL: Paid-up, $1,000,000.00 est, $750,000.00 
Sir Herbert S. Holt, President. 


DIRECTORS. 
A. J, Brown, K.C., Vice-President. 

Sir W. M. Aitken, Bart, Hon. R. Dandurand BE. L. Pease 

a. G. H. Duggan James Redmond 
J. E. Aldred Hon, W. J. Hanna F, - of 
Fayette Brown F. P. Jones _ B. Ross 
Geo. Caverhill - Wm. Molson Macpherson alg Sims 
Cc. A. Crosbie Cc. EB. Neill dtuare trathy 
Hon. N, Curry Hugh Paton 

Vv. J. Hughes. - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES ' 
HEAD OFFICE, MONTREAL, 


Capital Fully Paid, oe Reserve Fund, $1,000,000. 
ARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President. 
Sir H. Montagu Allan, C.V.O., ‘Vice-President, 
R. B. Angus Cc. B, Gordon Sir W. C. Macdonald 
re Baumgarten Hon, Sir Lomer Gouin, K.C.M.G. Hon. R. Mackay 
E 


LONDON, ENGLAND 
Bank Bldgs., Princes St., E.C. 


. D. Braithwaite E. B. Greenshields Herbert Molson 
. J, Chamberlin C. R. Hosmer Lord Shaughnessy, K.C.V.O. 
H. R. Drummond A. E. Holt, Manager. Sir Frederick Williams-Taylor, LL.D. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN STS. 
BRUCE L. SMITH - - + = Manager. 


THE STANDARD TRUSTS COMPANY 


Head Office ” = ° - . - 346 Main Street, WINNIPEG. 
J. T. GORDON, Esaq., President. 
(President, Gordon. Ironsides & Fares Co., Ltd.) 
W. B. LUGSDIN, WILLIAM HARVEY, B.L., 
Sceretary-Treasurer. 


Authorized Capital 
ner and Fully Pai 


Vice-President and Managing pirpetee 


Od eesccccccesvocesces asenves ese AR RRBCSES 
d 750,000.00 
455,000.00 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


Insure your Estate against mismanagement and loss b nae vom Will eppeniie. Sale 
Company your ee and Trustee. Will forms supplied business 
nature transa 


The most important document a person of large or small means is called on to 
prepare is his 


LAST WILL AND TESTAMENT 


It means the happiness and welfare of those most dear. 
Ask for Booklet: “Make Your Will.” 


CAPITAL ISSUED AND SUBSCKIBED ,. 
PAID-UP CAPITAL AND RESERVE eace 


The Imperial Genadian faa Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTER, ETC. 
HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


- -$1,171,700.00 
860,225.00 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


THE UNION TRUST CO., Limited 
HEAD OFFICE—TORONTO. 


NOTICE is hereby given that a dividend of 24% for the three months ending 
September 30th, 1916, being at the rate of 10% per annum, has been declared pay- 
able on October 2nd, to Sharebolders of record September 20th, 1916. 

By order of the Board. 
J. M. MOWHINNEY, 
General Manager. © 


Toronto, September 12th, 1916. 


Your Estate Requires Expert 
Executorship 


The Wills of the majority of men of wealth have appointed Trust 
Companies as their Executors. This is a proof of their apprecia- 
tion of the permanency, efficiency and reliability of an oreaninet 
Trust Corporation. We solicit interviews and correspondence re- 
garding the executorship of your estate. 


THE TORONTO GENERAL TRUSTS 


CORPORATION — 
FEATHERSTON OSLER, K.C., D.C.L., President’ 
sir Jona M. Giteoa, KCALG. Lid. Vewres eed 
D. Langmuir, General Manager W. G. Watson, Aest. General Manager 
AE : yt Saskatoon Vancouver 
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OF SECURITIES 


Continued from page 5. 


administration on the needs of 

city in relation to the tramways. The 
board is now split into two factions on 
the subject of the date of extending the 
franchise, one faction, headed by Con- 
~trotier Villeneuve, being anxious to push 
it through as soon as possible on the 
ground that this is in the best interests 
of the city, and partieu‘arly of its labor- 
ing population, who would thus secure 
eheaper tickets at an earlier date. The 
other faction is opposed to the present 
board acting’on the matter at all until 
such time as the findings of the court on 


from any improper action in connection 
with various charges. vee 


MAPLE LEAF MILLING. 
Company Probably Improving Position 
With Wheat Advance. 

Although there has been a tendency to 
couple the recent activity and advances 
of Maple Leaf Milling securities with 


more attention is being paid to it than} 
for some time past. Like most knit 
goods manufacturers, Penman’s have 
had a remarkably good year, and their 
tarnover has been limited only by the 
capacity of their factories, modified, of 
course, by the searcity of labor. One 
year ago lack of wool and yarn lessened 
the output, but Penmaa’s, with their 
spinning mill for the coarser wools and 
the new one for the finer, are in an un- 
usually favorable position in regard to 
yarn supplies for the future. Their fall 
output was practically all disposed of 
early last spring, and an unprecedented 
demand met them late in July and in 
August when they opened their lines for 
spring, 1917. Prices on cotton lines of 


ed very high, and there are few Can- 
adian knit goods mills that do not stand 
to improve their finaneial condition . by 
the natural advantages resulting from a 
heavy local demand that can be satisfied 
only to a small extent by imports from 
Europe or the United States. 


It is not surprising, then, to hear re- 
ports that the earnings of the Penman 


the Drolet Street probe exonerate them : goods for next spring have soar- 


the-arrangements for listing the stock 
on the Montreal Exchange, there would 
appear to be some more substantial rea- 
son than that the market will merely be 
broadened by the step proposed. Nor 
did the report that a merger with an- 
other milling company, with headquart- 
ers in Montreal, was being considered, 
succeed in explaining the developments. 
Such a consistent buying movement can 
only be explained in that certain large 
interests have been buying in the belief 
that the stock is worth a higher price. 
In this connection the most direct factor 
appears to be the rising value of flour, 
which means greatly enlarged profits to 


milling concerns with large stocks of 
wheat bought before the rise, It is, 
therefore, interesting and.signifieant to 
note that in the company’s last report, 
to March 31st, inventories stood at 
$2,638,437, as compared with $1,853,736 
in the previous annual statement—an 
increase of close to $800,000. There is 
also more than a possibility that the com- 
pany has been improving its position in 
this regard sinee the report referred to 


was prepared. 


MONTREAL WATER. 
City Proposes to Carry Out Valuation 
in Near Future. 

At a meeting this week of the Mon- 
treal Board of Control it was decided to 
lay before the Montreal Water and 
Power Company the advisability of an 
early valuation of the plant. This 
action followed the offer of an American 
firm with considerable experience in such 
matters to make the valuation. 


NOVA SCOTIA STEEL. 
$500,000 Profit Monthly and $10,000,000 
to $12,000,000 Orders on Books. 
The recent activity in the shares of 
the Nova Scotia Steel and Coal Com- 
pany appears to have been based on the 
strong position oceupied by the com- 
pany in relation to its present profits 
and future prospects, The management 
reports that it is filled up with orders, 
mostly of a shell description, and is now 
refusing considerable business of this 
nature. It is also said that there are 
from $10,000,000 to $12,000,000 worth of 
business on the books and that the plant 
will be taxed to capacity for a year to 
come at least. Monthly profits are said 
to amount to $500,000 in the steel and 

boat departments. 

The building of the first stéamer ever 
attempted by the company is reported 
to be proceeding satisfactorily, and 
many offers of other contracts of the 
same description have been received. It 
is expected that only a few such con- 
tracts will be taken, though, until such 
time as the experience gained will jus- 
tify going into it on a larger scale. It 
is pointed out that the companies at 
present engaged in this form of activity 
will expect some form of Government 
assistance before undertaking it on a 
moré ambitious scale. 

The subsidiary Eastern Car Company, 
is reported as being very busy on French 
and Russian Government orders and 
keeping the parent company busy sup- 
plying steel. In connection with the 
ore supplies of the latter, reference is 
made in a recent booklet of the company 
to the independent report in 1909 of 
James P. Howley, F.GS., director of 
the Newfoundland Geological Survey, 
.. and who then estimated the ore reserves 
of the Wabana Basin at the enormous 
total of 3,635,000,000 tons. 


mills this year bid fair to exceed the net 
earnings of $643,149 in 1915, which fig- 
ured out at more than 25 per cent. on 
the common stock of $2.150,600—after 
taking care of bonds, bad debts and de- 
preciation. On the street there is gossip 
now of a bonus for the holders of com- 
mon stock, and this is partly at least 
responsible for the upward tendency of 
the stock. It is to be expected, however. 
that the conservative course that has 


The Spanish River Pulp & Paper! 


will be maintained. 


ee 
ROYAL BANK OF CANADA. 
700 Women Workers Compared With 
250 Before the War. 

Officials of the Royal Bank of Canada 
have informed THE POST that ‘the 
various branches of the bank throughout 
Canada now employ 700 women clerks. 
as compared with 250 before the war. 
Taken as a whole, the new help has been 
found to be extremely satisfactory. 
Until lately the business colleges fur- 
nish the larger portion of female appli- 
eants, but this is no longer true, and 
they are now coming direct from the 
home. This is particularly true in the 
case of the Eastern branches. 


. SHAWINIGAN, 

Southern Canada Company to Care for 

Surplus Business in Asbestos District. 

Owing to the extraordinary demand 
the Shawinigan Water & Power Co. is 
experiencing for its power on the north 
shore of the St. Lawrence, that company 
has arranged to purchase from the 
Southern Canada Power Co., 10,000 
horse-power to serve the Asbestos dis- 
trict and other points on the south shore 
now served by the Shawinigan Company. 
A line will be built from Victoriaville to 
Drummondville to convey this power to 
that territory. 


SPANISH RIVER. 
No Developments of Import at Com- 
pany’s Annual Meeting. 

There was no development of moment 
at the annual meeting of the Spanish 
River Pulp and Paper Mills, Ltd., whieh 
was held at noon Thursday. Only a 
limited number of the shareholders were 
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Mills, Limited 


. ANNUAL REPORT, 1916 


DIRECTORS—G. H. MEAD, Sault Ste. Marie, Ontario, President. 


Ste. Marie, Ontario, Vice-President. 


P..B. WILSON, Sault 


T. GIBSON, Toronto, Ontario, Secretary. . B. TOOKE 
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8 
TO THE SHAREHOLDERS OF aut 


Ste. Marie, Ontario, 31st August, 1916, 


THE SPANISH RIVER PULP AND PAPER MILLS, LIMITED: 
The following is submitted as a report of the orerations of The Spanish River Pulp & 


Paper Mills, Limited, including the Lake Superior Paper Company, 


ending June 30th, 1916: 
Summary of Income Account: 


NET REVENUB FOR THE YEAR 
LESS RPSERVE FOR DEPRECIATION.... 


LESS—INTEREST ON FUNDED D 
OTHER LOANS ratyrees 


NET SURPLUS FOR THE YEAR 


mited, for the year 
LAKE 

SPANISH SUPPRIOR 

-COMPANY COMPANY 

. $718,881 

86,1 58,985 

$537,322 $650,896 
374,613 


391,314 
$162,709 $268,582 


TOTAL 
$1,342,390 
145,172 
$1,197,218 
765,927 


$ 431,201 


While the net profits show a substantial increase over the figures of the preceding year 
your directors believe the properties are susceptible of further improvements in both Grelaction 


and profits. 


Wilson, the vic ras | 
The old board of directors 


-The fifth annual report of the Sher- 
brooke Railway and Power Co. for the 
year ending June 30, while showing: a 
decrease of more than $6,000 in gross, 
shows a record saving in operation, 
which places the net revenue at $66,349, 
against $55,920 last year. 

COMPARATIVE FIGURES. 


1916: 1915 
$146,760 
90,848 


“ 


Grose WOR. va i hicese ee $140,060 
Operat. maint, ...... pavers 78,719 


Net rev. 

Int. on. ponds 

Int. on notes 

Int, on rur. liab 

Bad debts 

Head offce exp. ....s...556- 
Exp. and div. on notes 


Bal. er, P. and L, 
Bal carried out seaiee 
Under’ the head of assets are given 
accounts. receivable $3,108, cash on 
hand and in bank $22,544, and light and 
power accounts to the value of $17,768, 
with which stores on hand to the value 
of $4,343, make a total of $47,763 for 
current assets. This total added to the 
$2,320,272 ineluded in plant $10,700, 
which is represented by discount, on gold 
notes and mortgage bearing interest at 
5%, gives a total of $2,368,036 on 
this account. Liabilities include ac- 


counts payable of $11,825, loans $53,035 


BONDED INDEBTEDNESS— 
Kirst Mortgage 6% Bonds: 


Authorized and’ Issued 


376} fied manyfacturing industries, 


ance carried fo 


SOUTHERN CANADA POWER. 
Block- of Bonds Disposed of to Provide 
for Extensions. 

The Southern C: Power Company 
has recently disposed of a block of $400,-. 
000 of its 6 per cent. mortgage bonds, the 
proceeds of which will be used for the 
construction of substations, transmission 
lines and distributing systems and exten- 
ions to the gas plant in St. Hyacinthe. 

This company was organized three 
years ago by a group of Montreal busi- 
ness men who, realizing that the district 
between Montreal and the International 
Boundary Line contained many diversi- 
con- 
ceived the idea of securing the water 
powers on the St. Francis River 
between Drummondville and the River 
St. Lawrence. The six powers owned by 
the company when developed will give a 
total capacity estimated at 90,000 horse- 
power, with an ultimate capacity of about 
150,000 horse-power. 

The company will confine its operations 
to the territory tributary to the Richelieu 
River and the St. Francis River, and will 
therefore not compete in any way with 
the Montreal Light, Heat & Power Co., or 
Shawinigan Water & Power Co. Present 
earnings are said to be increasing rapidly 
and to be considerably in excess of fixed 
charges. 


The Spanish River Pulp and Paper Mills, anaes 


Less: Redeemed to date 


Ontario Pulp and Parer Mills, Ltd,: 
Authorized, $2,500,000. 
Issued 


SECOND MORTGAGE 6% DEBENTURES, £330,000 
DEFERRED INTEREST ON BONDS AND NOTES DUE IN 1922 


CURRENT LIABILITIES: 


Bank Advance (secured by lien on Forest Products and Ac- 


counts Receivable) 
Accounts Payable 
Lake Superior Paper Co., Current Accoun 
Current Interest on Debentures Payable 


DEPRECIATION RESERVE: 
Balance 1914-15 


MISCELLANEOUS RESERVES ........ ..+... 
PROFIT AND LOSS ACCOUNT— 

Balance at Credit as at 30th June, 1915 

Add Net Profits for the year 


eee we eee eee. tote 


NOTES :—The Company guarantees the Principal and 
Interest of the 6% First Mortgage Thirty-Year Gold 
Bonds of the Lake Superior Paper Company, Ltd., 


amounting to $5,000,000, 


Under the arrangements" for pos 


mement of Bond 


The year has in many ways been difficult and unusual. However, the conditions of 
operation of the three plants of the company have been fairly normal, except for the serious 
labor situation and the rather severe flood upon the Spanish River, which caused a temporary 
shut-down (approximately two weeks) of the Espanola mill; the destruction of some property 
of the Woods Department, and the loss of a small amount of pulpwood. 

The market demand for newsprint narer, particularly the last six months, has been strong, 
and the mills have been operated to full capacity. 

Directors were elected at the Annual Meeting held September 30. 1915, under the plan set 
forth in the last Annual Report. “The arrangement made in 1914-15, whereby the bond and 
note holders consented to the funding of two years’ interest, and the cancellation for five years 
of the sinking fund, has realized expectations, permitting a proper reduction of current 
abilities. The financial condition of the Company, as evidenced by the balance sheet, is 
sound, and its credit well established. Payment of interest upon the Lake Superior bonds. as 
well as the second mortgage notes of the Company will be resumed on September ist, 1916; 
and unon the Spanish River and Ontario bonds on January 1st, 1917. 

The annual report of the Company for the year ending June 30th, 1914, recommended that 
the matter of the defieiency*account shown in the balance sheet be dealt with la by the 
shareholders and directors. Your present directors feel that the continued presence of this 
account is undesirable; and wish to call the attention of the shareholders to the matter, as 
it must be liquidated out of profits, or some capital readjustment be made. 

Although a considerable expenditure has been made during the year upon improvements 
and betterments to the plants, much of which has been charged to revenue, there remains a 
large amount of similar work to he done in the ensuing year, and serious attention is being 
given bv your directors to the proper balancing of the plants and develonment of the proper- 
ties. ‘The work done in the past twelve months has increased the output of the combined plants 
approximately 10%, and is reflected in the profits of the year. Undoubtedly additional pro- 
duction will be obtained during the coming year. 

There has recently been much discussion in the press of exceedingly high prices obtained 
for newsprint paner. While relatively small tonnages have been sold at unusual figures, the 
general market advance has not been more than sufficient to care for the large increase in 
costs. Operating conditions, already most difficult. are each month becoming more severe, 
with corresnonding increases in cost, therefore further advances in selling price must be made. 
The natural advantages of this Company's property are such that a reasonable return upon 
the large capital investment should properly be expected. 

While the Comnany has been seriously handicapped in all derartments by the call for 
men for military service overseas, the Directors have felt a pride in the ready response of so 
many employees, and wish to express their avpreciation of the increased effort put forth by 
those remaining, which has made possible the continued and successful operation of the 


business, 3 
Submitted for the Board. 
. GEO. H. MEAD, President. 


Balance Sheet as at 30th June, 1916 


PROPERTY ACCOUNT— 
As at 30th June, 1915 
Net additions during year 


SECURITIES OF OTHER COMPANIES OWNED (at cost)— 
Lake Superior Parer Co., Ltd.— 
Preferred Stock 
Common Stock 
Second Mortgage 6% Debentures 


$ 9,311,806.68 


BB | £58 
Bal 888 


z 
i 


2 
B 
| 2 


River Improvement Companies 
CURRENT ASSETS— 
Puli 


pw 
Woods Operations—Equipment, Stores, etc. 

Mill Stores and Supplies 

Paper Mill Products 

Sacenete and Bills Receivable after providing for doubtful 


ebts 
Paper sold on Contracts (in storage). ......- .. ee eeesenees 
Cash in Banks and On Hand ........ ... ine: Chi deen eed 


SECURITIES PURCHASED FOR SINKING FUND PAYMENTS’ 
INSURANCE. PREMIUMS UNEXPIRED Stren 
DE ED DISCOUNT CHARG J 

As at June 30th, 1915 

Less: Proportion to June 30th, 1916, written off 


- 
> 
8 
1S) 


8,199,798. 84 


< 


385 
aR 


8 gi 
a8 sent 
S68 Bees 


_ 
_ 
St 
8 
“1 


2,023,341.21 


i 


4,600.52 


163,271.19 
_ 1,335,399. 48 


Preferred 7% Cumulative—Authorized ...... 0 ........0045 
LA TIA ei npsn ies wsivinsasn: soxsnsk pina kegoene= 2 a 
NOTE: Dividends on $3,000,000 of Stock are © > komt age 
- Cumulative from ist July, 1913, on balance from = Sexe 
ist July, 1914, & 

: > 
4s ; eee bai 
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k: 
-for the yéar 30th June, 1916, 
$ 8,000,000.00 the results of its operations for the year as shown by the books and 


{alent 08 WR eS ae Sir at pageant 


Interest the Bondholders of The Spanish River Pulp 
and Paper Mills, Ltd., The Ontario PujJp and Paper 
Co., Ltd., and Lake Superior Paper Company, Ltd., 
are entitled pro rata to 10% of the profits from time 
to time available fpr dividends. 


TOTAL LIABILITIES 


CONTINGENT LIABILITIBS 

We have audited the books and accounts of The Spanish River Pulp and Paper Mills, 
Limited, for the year ending 30th June, 1916, and certify that the above Balance Sheet is 
properly drawn up and shows a true and correct view of the state of the Company’s affairs and’ 
the results of its operations for the year as shown by the books and according to the best of 
our knowledge and the explanations given us. 

All our requirements as Auditors have been complied with. 

PRICE, WATERHOUSE & COMPANY, 
Chartered Accountants. 

August 31, 1916. . 


LAKE SUPERIOR PAPER COMPANY, LIMITED 
Balance Sheet as at 30th June, 1916 


ASSETS 
PROPERTY ACCOUNT— 
As at 30th June, 1915 
Net additions to date 


CURRENT ASSETS— 
Pulpwood 
Saw Mill Lumber and Logs 
Woods Operations, Equipment, Stores, etc. ...............-- 
Mill Stores and Supplies 
Paper Mill Products 
Accounts Receivable after providing for Doubtful Debts 
Paper sold on Contracts in Storage ‘ 
Spanish River Pulp and Paper Mills, Ltd., Current Account 
Cash in Banks and on Hand 


INSURANCE PREMIUMS UNEXPIRED AND PAYMENTS IN ADVANCE.. 
DEFERRED DISCOUNT CHARGBS~ ~~ 

As at 30th June, 1915 6 ae $ 

Less: Proportion to 30th June,*1016, written off 


TOTAL ASSETS 


LIABILITIES 


CAPITAL STOCK—<Authorized and Issued—_ 
Common 


FIRST MORTGAGE 6% BONDS AUTHORIZED AND ISSUED 
SECOND MORTGAGE 6% DEBENTURES, £110,000 
DEFERRED INTEREST ON BONDS AND NOTES DUE IN 1922 
CURRENT LIABILITIES : 
Accounts’ Payable 
Current Interest on Bonds and Debentures payable ist 
SOG, -TIOG as vse an cho taviaiwtaidwe awed tcky cues 5 eee ee 


2,438.52 MISCELLANEOUS RESERVES 


PROFIT AND LOSS ACCOUNT: 
Balance at credit as at 30th*June, 1915 
Add Net Profits for the year 


TOTAL LIABILITIES 


CONTINGENT LIABILITIES 


We have audited the books and accounts of Lake Superior Paper Company, Limited, 
and certify that the above Balance Sheet is 
properly drawn up and shows a true and correct view of the state of the Com ea giutre ont 
our knowledge and the explanations given us. - 
All our requirements as Anditors have been complied with. 
ICE, WATERHOUSE & COMPANY, 
- se Chartered Accountants. 


Trees tapped in 1915.. 

Being first tapped, 1916. 
Output to end Aag., 1915 
Output to end Aug., 1916 


We advised buying these ! 
in July @ 80c,. A first 1 
has since been paid. 
should pay 25% for 1916 
@ 62.00 and upwards. 


CLAYTON RIDGE 
Dept. F15, Royal Bank Bui 
Rubber Share Brokers 


Canada Perr 
Mortgage Corp 


QUARTERLY 
DIVIDEND 


HALF PER CENT. fe 
rent querter, being at 
TEN PER CENT. P 
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’ vest in these stocks 


_ orders, on a comm 
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_ Consult us as to the n 
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| - StOcKs. 

| F. Hi, Deacon 
| ~~ Members Toronto Stock 
} 22. INVESTMENT: 
| ‘> 97 Bay Stre 
| Toronto - 
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ANADA POWER. 
Disposed of to Provide 
ensions. 
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msed of a block of $400,- 
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imate capacity of about 
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o be increasing rapidly 
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¥ 013.40 


100.00 


2,120.00 sara 
— 4, 0 


63,156.75 


149,343.80 
6,523.38 


Pulp and Paper Mills, 
bove Balance Sheet is 
» Company's affairs and’ 
meording to the best of 


COMPANY, 
red Accountants. 


LIMITED 


. 
954.49 


238.90 
074.20 


2,461,956 .66 
15,457.42 


67,347.44 
$14,901,000. 85 


r Company, Limited, 
e Balance Sheet is 
Company's affairs and 
ording to the best of 


OMPANY, 
pd Accountants, 


tal of $4,900 as a bal- =e 


il gelling any unlisted 
security as its market 


TT 


Buy Port Dicksons at 94c. 


Property owned .........4,163 acres, 
Planted with rubber 


Trees tapped in 1015.... 974 acres. 
Being first tapped, 1916. .1,213 acres. 
Output to end Aug., 1915 97,020 Ibs. 
Output to end Aug., 1916.168,450 Ibs. 


We advised buying these listed shares 
in duly @ 80c, A first 10% dividend 
has since been paid. These shares 
should pay 25% for 10916 and stand 
@ $2.00 and upwards. 


CLAYTON RIDGE & CO. 
Dept. F15, Royal Bank Building, Toronto 
Rubber Share Brokers Main 6753 


Canada Permanent 
Mortgage Corporation 


QUARTERLY 
‘DIVIDEND 


Notice is hereby given that a 
Dividend of TWO and ONE- 
HALF PER CENT. for the ecur- 
rent querter, being at the rate of 
TEN PER CENT. PER ANNUM 
on the paid-up Capital Stock of 
the Corporation, has been de- 
elared, and that the same will be 
payable on and after 


MONDAY, THE SECOND DAY 
OF OCTOBER 


next, to Shareholders of record at 
the close- of ‘business on the 
Fifteenth day of September. 
By order of the Board. ~* 
GEO. H. SMITH, 
Secretary. 


Toronto, Angust 30th, 1916. 


United States 
Manufacturers 


Have your goods made for 
you in Canada until your 
trade here is large enough to 
warrant your putting up your 
own plant. An old estab- 
lished manufacturer, now 
busy on munitions work, 
with one of the largest and 
most up-to-date machines ana 
metal-working plants in Can- 
ada, would like to undertake 
the manufacture of hard- 
ware, machinery or other 
metal specialty for the Cana- 
dian, British Empire and 
Allied markets with which 
preferential trade arrange- 
ments are now being planned. 
Address in the first instance: 


MANUFACTURER 
c/o 


FINANCIAL POST 
TORONTO 


Poe 
Unlisted | 


| Securities 


| Not having a_ regular 


market, care should be 
exercised in buying or 


ice is hard to find. 
e wish it to be under- 
stood by those who in- 


good position to execute 
your buying or selling 
orders, on a commission 


FE, Deacon & Co. 


Members Toronto Stock Exchange 


INVESTMENTS 


97 Bay Street 
Terente....-  Cameta. 


BANK SAVINGS _ 
DEPOSITS ON 
THE INCREASE 


Advanced Seventeen Millions 
in the Month of > 


- August. 


COMMERCIAL LOANS ARE DOWN 


Demand for Commercial Loans not In- 
creasing in Spite of Crop Moving . 
Gold Reserves Increasing. 


The August bank statement issued this 
week was very much in line with those 
of several preceding months. Huge in- 
creases in savings deposits, which in 
point of volume and consistency--from 
one month to another exceed the re- 
cords of the most prosperous periods in 
Canadian banking history, In August 
the increase in savings deposits ir Canada 
was 17 :millions. In the year ending 
August the increase was 115 millions. 
Demand deposits were up 12 millions in 
the month ‘and 110 millions in the year. 
These increases in current deposits may 
have resulted from a decrease of 31 mil- 
lions in, current deposits outside Canada. 

Coupled with this last mentioned de- 
crease was a decline in call loans abroad, 
apparently some important Canadian de- 
posits abroad have been recalled for em- 
ployment at-‘fome. 

The next most interesting feature of 
the statement’ was a slight decline in 
commercial loans in Canada. At this tme 
of the year an expansion in commercial 
loans is looked for during the extra pres- 
sure incidental to crop moving. 

Gold reserves are being steadily in- 
ereased. The deposits in central gold 
reserve were increased close to 2 mil- 
lions in the month and over 14 millions 
in the year, 

The following table shows important 
changes inthe month: 

August, 1916 
Notes circulation .. $122,606,083 
Demand deposits .. 443,317,725 
Notice deposits ... 806,774,687 
Deposits elsewhere. 140,789,100 
Current coin 65,962,079 
Dominion notes .... 187,913,307 
Gold reserve 20,860,000 
Call loans in Canada 86,351,216 
Call loans outside.. . 171,380,353 


Current loans ....-. 739,988,518 
Loans elsewhere .. 66,556,371 


* 


July, 1916 

$123,520,451 
431,958,188 
789,363,910 
171,167,615 


NOVA SCOTIA APPLES. 

Outlook for a Good Market in England. 

John Furness, head on this side of the 
Furness line of. steamships, expresses 
the opinion that the export of Nova 
Scotia apples this season will be slightly 
less than half a million barrels, but he 
thinks the, outlook favors good prices. 
Mr. Furness says that the working 
elass: people of England were never so 
well: provided with ready money as to- 
day. He thinks that while their earn- 
ings have been enormously increased 
since the war, they are not at all saving 
in their habits. Mr. Furness goes on to 
say that the quantity of apples consumed 
in the homés of the rich in England is of 
practically no mmportance in the total of 
consumption, but that ‘‘free’’ money 
among the masses’ is a sure guarantee of 
good business. On being asked if the 
new ocean freight rates would be so high 
that there would be no profits left for 
the shippers, he replied: ‘‘The rates are 
higher; they have to be, but there wiil 
still be something left for the exporter; 
in fact, I expect him to get a better net 
return this season than he did last year.’’ 


STEEL OF CANADA. 
Common Dividend Not Formally Con- 
sidered at This Week’s Board Meeting. 


At the meeting of the directors of the 
Steel Company of Canada this week the 
reguiar dividend of 134 per cent. for the 
quarter on the preferred stock was de- 
clared, and a statement for August re- 
flecting the largest production in the 
company’s. history was considered, but 
nothing was made public in the latter 
connection, There was no formal dis- 


cussion as regards the disbursement of. 


a common dividend, but it is considered 
that the company’s increasing earnings 


will soon make this a matter for serious | 


consideration. . oF Te oie 


QUEBEC RAILWAY. 
Case Delayed Two Weeks in Court of 
Exchequer. 
THE POST learns that the valuation 


tandard 
_of the Saguenay line of the Quebec Rail- | Stee! 


way, Light, Heat & Power-Company has 
been delayed for two weeks in the Court 


}of Exchequer at Ottawa. The earnings 


of the Quebec Railway are said to con- 
tinue to show improvement. 


. plied for Large Blocks of War Loan. 
Since the list of large subscribers to 
the second domestic loan was compiled 
last week, quite a number of other im- 
portant subscriptions have been brought 
to the attention of THE POST. These 
bring the aggregate of announced sub- 
scriptions up to over $111,000. The 
following should therefore be added to 
the list published in last week’s issue: 


' INSURANCE COMPANI 
Listed last week : * » 


Sun Life (additional) .......05... eee 
Beaver Fire Ins. Co., Winnipeg 
Oddfellow Relief Society, Montreal... 
Sovereign Life, Winnipeg 

London Life, London 

Woodmen of the World, Londo 

Aetna Lfe (additional) 

Merchants’ Casualty Co. . ; 
Prudential Insurance Co., Newark .. 
Western Life, Winnipeg ......,...... 
Canada Accident Assurance Co... 


TRUST AND LOAN COMPANIES 
Listed last week 


Montreal Trust Co. ....... a40 weeps oes 
Ontario Loan & Debenture Co. 
People’s Loan & Saving Corp. 
London & Western Trust Co. . 

Royal Trust Co., Montreal 

Standard Reliance Mort, Crp. 


INDUSTRIAL AND OTHER COMPANIES. 
Listed last week $7,425,000 
Grain Exchange Clearing Co. 40,000 
Canadian Ingersoll-Rand Co. ....... 100,000 
Canadian Mining & Finance Co, ...:. \ 100,000 
British-American Oil Co. 
Dominion Steel Corporation 
Firms in Winnreg Grain Exchange.. 
Granby Consolidated M. & S. Co. .... 
Northern Electric Co. ..........0.0s: 
Atlas Construction Co. ..........0005 
Universal Tool Steel Co. ............ 
John Bertram & Sons ......... at 
Pratt & Whitney 
Canadian Explosives, Ltd., Montreal. 
Wm. Davies Co., Toronto 
Provincial Paper Mills 
Steel Company of Canada 
Montreal Locomotive Works 
Darling Bros., Limited 


PROVINCES AND MUNICIPALITIES 
fisted last week...... othe wagan tes «+ $2,907,700 
Province of Quebec 500,000 
Province of Manitoba (additional)... 50,000 
City of Brandon (additional) ....... 

City of Fort William 
City of Lethbridge ................ vie 
City of Saskatoon 


BANKERS AND BROKERS 
Listed last week 
Alloway & Champion, Winnipeg 
R. A. Daly & Co., Toronto 
Harris, Forbes & Co., Montreal 
Royal Securities Corporation (add’l). 
Dom, Securities Corp. (firm sub’n).. 
Osler & Hammond (firm sub’n) ; 
Brent, Noxon & Co. ......scececeeeee 
Bankers Bond Co. (additional) 
E, Brown & Co., Wood, Gundy & Co., 
Winnipeg 1,000,000 
Osler, Hammond & Nanton, Winnipeg 300,000 


$9,625,000 
INDIVIDUALS 
Listed last week . 
O’Brien Estate, Montreal ........... 
fon. N, Curry 
Eugene Coste 
Sir John Hendrie 


Major-General Sir Alex. Bertram.... 
Imperial Oil Co., officials...... rises 
H. Cockshutt, Brantford 

J. W. Flavetle, Toronto 

A. R. Doble 

S. H. Ewing, ‘Montreal 


SUMMARY — 


Insurance Companies .......++. «ses 19,980,000 
Trust and. Loan Co.’S......s+eeeeeees 4,709,000 
Industrial Companies 

Provinces and Municipalities 

Public Service Corporations 

Bankers and Brokers 

Individuals . 

Miscellaneous 


UNLISTED STOCKS 
Furnished by A. J. Pattison, Jr., & Co., Tor- 
onto. 
Quotations. 
Abitibi Power, com. ....-. 
Abitibi Power, pref. ....- 


~l Arena Bonds (Toronto).. 


Atlantic Sugar, com. 
Belding Paul, pref. ....-.- 
Canadian Furniture, pref.. 
Canadian Marconi 
Canadian Mortgage . 
Canadian Oil, com. ...--- 
Canadian. Oil, pref. . 


Continental Life 
Dominion Power & Tra 


pref. 
Dominion Mfg., pref.-.--- 
Dom. Perm. Loan Co. .--:- 
a pref. ... «+. 
Home Bank ...--- 
International Milling, pref. 
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Tough Oaks eeeeee 0 88h 
Frontenac Brew’y 6% bds. 
Canada Machinery 6's ... 
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List of Those Who Ap- 


| places of the retiring 


The Bank of Nova 
Scotia 


Notice is hereby given that a Dividend at 
the rate of fourteen per cent. per annum on 
the paid-up Capital Stock of this Bank has 
been declared for the quarter ending Sep- 
tember 30th, and that the same will be pay- 
able on and after Monday, the 2nd day of 
October next, at any of the offices of the 
Bank.’ 


The Steck Transfer Book will be closed from. 
the 16th to: the 30th proximo, inclusive. 
By order of the Board, 


H. A. RICHARDSON, 
General Manager 
Halifax, NS. August 18th, 1916. 


a00 | _Hatitex, NA. -Anguet 10th, 2008 0 
The London and Canadian Loan & 


-~ Agency Company, Limited 
DIVIDEND No. 102 
OTICE is hereby given that a Dividend of 
N two per cent. for the quarter ending 30th 
September, 1916, upon the Paid-Up Capital 
Stock of the Company, has this day been de- 
clared,. and will be payable on and after the 
second day of October, 1916, to Shareholders of 


record at the close of business on the 15th 
September, 1916. 


By order of the Board, 
: Vv. B. WADSWORTH, 
. Manager. 
Toronto, Aug. 29th, 1916. 


Nova Scotia Steel and 
Coal Co., Limited 


DIVIDEND NOTICE 


‘A DIVIDEND of two rer cent. on the Pre- 
ferred Shares of the Company, for the quar- 
ter ending September 30th, 1916, has been ‘de- 
clared, payable October 14th, 1916, to share- 
holders of record of September 30th, 1916. 


By order of the Directors, 


THOMAS GREEN, 
? Cashier. 
New Glasgow, Nova Scotia, 
September 22, 1916. 


Laurentide Company 
Limited 


N OTICE is hereby given that a Divi- 

dend of Two per cent. upon this 
Company’s Capital Stock has been de- 
clared for the quarter ending Septem- 
ber 30th, 1916, payable on Monday, 
Oetober 2nd, 1916, to shareholders of 
record at the closé of business on Thurs- 
day, the 21st of September, 1916. 


By order of the Board, 


W. F. ROBINSON, 
Secretary. 
Montreal, September 12th, 1916. 


The Porto Rico Railways 
Company, Limited 


NOTICE IS HEREBY GIVEN 


mpHat a quarterly dividend of one and three- 
quarters per cent. (1%%) has been declared 
on the Preferred Stock of the Company, pay- 
able on the 2nd day of October, 19]6, to 
Shareholders of record at the close of business 
on the 22nd day of September, 1916, : 


By order of the Board. 
FRED. C. CLARKE, Secretary. 


Dominion Textile Com- 
pany, Limited 
NOTICE OF DIVIDEND 


A DIVIDEND of one and one-half per cent. 
4% (144%) on the Common Stock of the DO- 
MINION TEXTILE COMPANY, LIMITED, has 
been declared for the quarter ending 30th 
SEPTEMBER, 1916, rayable OCTOBER 2nd, 
1916, to shareholders of record, SEPTEMBER 
15th. 
By order of the Board, 


JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 2ist August, 1916. 


ANNUAL MEETING. - 


Canadian Pacific Rail- 
way Company 


NOTICE TO SHAREHOLDERS. 


The Thirty-Fifth Annual General Meet- 
ing of the Shareholders of this Company, 
for the election of Directors to take the 
irectors and for the 
transaction of business generally, will be 
held on Wednesday, the: fodrth day of 
October next, at the principal.office of the 
Company, at Montreal, at Twelve o’clock 
noon. ; = x 

The Common Stoek Transfer Books will 
be closed in Montreal, New York and Lon- 
don at 3 p.m. on Friday, the first day of 
September. The Preference Stock, Books 
will be closed in London at the same time. 

All books will be re-opened on Thursday, 
the fifth day of October. : 

By order of the Board,  *’ 


- 


MOLSONS BANK 


™~ 


144TH DIVIDEND. 


The Shareholders of the Molsons Bank are 
hereby notified that a dividend of Twe and 
Three-Quarters Per Cent. (being at the rate 
of eleven per cent. per annum) upon.the capi- 
tal stock has been declared fur the current 
quarter, and that the same will be-payable at . - 
the office of the Bank, in Montreal, and at the 
Branches, on* and after the Second Day” of 
October next, to shareholders..of .record on 
15th September, 1916, 


The annual general meeting of the share- 
holders of the Bank will. be: held.-at its bank- 
ing house, in this city, on Monday, the 6th of 
November next, at three o’clock in the after- 
noon. : 


By the order of the Board, 
EDWARD C. PRATT, 
General Manager. 
Montreal, 18th August, 1916, 


La Banque Nationale. 


N and after Thursday, the 2nd of Novembet- 
next, this Bank will pay to its shareholders: 

a dividend of two per cent,, being at the rate 
of eight per cent, per annum, upon its capital, 


oe ae quarter ending on the 31st of October 
nex + ws 


This dividend will be paid according to. the 


list of shareholders of record on the 16th of’ 
October next. 


By order of tlie Board of Directors, 


N. LAVOI®,’* 
General Manager?’ 
Quebec, 19th September, 1916. 3 


st 
a’ 


NOTICE OF DIVIDEND 
No, 47 nor 


[HE regular dividend of one and one-half per '- 
cent. (142%) on the preferred stoék of thé” 
Illinois Traction Company will be id 
October Ist, 1916, for the quarter ending Sep- 
tember 30th, 1916, to shareholders of reecord> 
September 15th, 1916, ef 
By order of the Board, 


GEO. M. MATTTS, 
Treasurer. 


Champaign, Il. 


Dominion Textile Com 
pany, Limited 


NOTICE OF DIVIDEND. 


A DIVIDEND of one and. three-quarters per 
per cent, (14%) on the Preferred Stock of 
the DOMINION TEXTILE COMPANY, LIM- 
ITED, has been declared for the quarter endin 
30TH SEPTEMBDER, 1916, payable OCTOBH 
eee to shareholders of record SEPTEMBER 


By order of the Board, 


JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 1ith September, 1916, 


Canadian Cottons 
Limited =; 


TOTICE is hereby given that a Quarterly 
Dividend of One and a, Half (144%). pe ‘as 
cent. has been declared on the P eine 2 
Shares of this Company, payable the:4th @ayo7 
of October, 1916, to Shareholders of record. the. 
22nd September. Also that a Quarterly Diyi-* 
dend of One (1%) per cent. has been declarédfy; 
on the Common Shares of this Company, pay- 
able the 4th day of October, 1916, to Stare- 
holders of record the 22nd September. Trang=.., 
fer Books will be closed from 22rd September.- 
to 3rd October, both days inelusive. oe 
By order of the Board, y 
A. BRUCE, 


Secretary-Treasurer. 
Montreal, 13th September, 1916. 


Penmans Limited 


DIVIDEND NOTICE 


NOTICE is hereby given that a Dividend. of 

one and one-half (1%) per cent. has bese 
declared on the Preferred Shares of the capi 
stock of this Company, for the quarter endi 
October 31st, 1916, payable November Ast, 1916, 
to shareholders of record of October 21st, 1916, 
also a Dividend of one (1) per cent. on the 
Common Shares for the quarter ending October 
Bist, 1916, payable November 15th, 1916, to 
shareholders of record of November 6th, 1916. 

By order of the Board, 


Cc. B. ROBINSON; 
Secretary-Treasurer. 
Montreal, September 18, 1916. : 


Smart - Woods, Limited. | 


NOTICE OF DIVIDEND,: ~. 


A DIVIDEND of one and three-quarters per - 

cent. (1%%) on the Preferred Stock. of-- 
SMART-WOODS, LIMITED, has been. de-... 
clared for the Quarter ending September h, ° 
1916, payable October 2nd, 1916, to” share! - 
ers of record September 27th. Bee 


Notice is also given that a dividend-of one- 
atid three-quarters per, cent, 1% %) has been | 
declared against deferred dividends on the 
Preferred Stock of SMART-WOODS, L oe 
ITED, payable October 2nd, 1916, to share- . 
holders of record September 27th. - Ce 


By order of the Board,. 
JOHN T. F; KEENE, (2i7ih 
Montreal, September 15th, 1916, © -° ">= 2et 
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HOW TO GET FEDERAL EXECUTIVE. 

ME: HUGHES, the Republican candidate for the Presi- 

deney of the United States, recently stated he was 
willing to give up the ease and honor of his position upon the 
Supreme Court Bench because he believed the country was 
approaching a great crisis and that it was his duty to serve 
the people. There are a number of the ablest men in Canada 
who would make similar sacrifices for the good of the Domin- 
ion and the Empire by coming to the assistance of our Prime 
Minister at this time if he will only ask them. 

We want no coalition government in Canada, as they have 
it in Britain; but Sir Robert Borden ean find a dozen Liberals 
and Conservatives of proved ability who would join his cabi- 
net and serve under him for two or three years or until such 
time as they could put the affairs of the country on a good 
foundation. He can find them by consulting the country’s 
big executives. Sir John Macdonald made himself famous 
by his capacity to find good judges. He always kept a little 
list prepared in consultation with the great lawyers. Many 
times he induced able lawyers to give up profitable practices 
for the lower salaries of the bench. 


MR. BALFOUR ADMITS HIS INCOMPETENOCY. 

Some of our professional politicians and party newspapers 

resent the course THE FINANCIAL POST has been 
persistently following in exposing weaknesses and suggesting 
sweeping remedies. They overlook the fact that this paper 
is published, first, to give news to investors, from the man 
or woman With small savings to the heads of the great eor- 
porations who handle accumulated savings of thousands of 
investors, and, secondly, to present and advocate policies that 
are.in their interests. 

Excepting those interested in supplying war material, the 
war has hit many investors very hard. Expenses have gone 
up and incomes are no higher. Heavier taxes have been 
levied on investors. The Dominion expects to get $25,000,000 
this year from this source. Then there are the charities, war 
funds and the prospects of still higher taxes for years to 
come. It is the thrifty, the money-savers, the hard-working 
farmers, mechanics and business men, the widows and chil- 
dren who will have to bear these heavy burdens. Therefore, 
anything that tends to affect the cost of the war, is one of the 
most important interests of our readers. 

The greatest weakness, the cause of millions of the taxes 
we have to pay, is waste and inefficien¢y, due to incompet- 
ency in Government circles in Ottawa and London. This is 
because ministers who direct the great Dominion and Federal 
affairs are appointed through family and party history and 
not because of the practical experience and administrative 

. record, — 

Dear old Mr. Balfour, whom to meet is to love, frankly, 
and we think pathetically admits this. Addressing the rep- 
resentatives of the Dominion Parliament on their recent visit 
to Great Britain, he said :— 

“There is not a man in thig room who has not seen'a great deal 
more than any minister of the crown. I have been First Lord of the 
Admiralty for over 14 months, and I have not visited Rosyth since I 
have occupied that position. I have never seen munition works. I have 
not been over the Tyne or the Clyde under war conditions, and I have 
not since I have been in office been at the front. You, gentlemen, have 
had advantages which so far have not fallen to my lot. You have seen 
all these things, and you have seen them under conditions which enable 
ao appreciate their full significance. I wish I had been in your 

If this statement had not come from Mr. Balfour himself, 
it'would be impossible to convince any business man in this 
country of its truth. But this is typical of the conditions at 
Ottawa and London. Even Kitchener, with his thorough’ 
knowledge of war, was constantly visiting the various fronts 
in order that he might intelligently direct his department. 
Lloyd-George goes from one end of the Kingdom to the other 
that he may see and understand. 

Is it fair to Canada and the Empire that Mr. Balfour 
remain in the Admiralty? 


GIRLS AS BANK CLERKS. 

‘THE statement of Royal Bank officials to THE POST that 

they now employ about 700 women in their various offices 
as compared to only 250 previous to the war, serves to draw 
added attention to another phase of the powerful current of 
these, our times. Incidentally, the management state that 
taken as a whole these women are very satisfactory. They 
are largely young girls recruited from business colleges and 
the usual business channels, but of late a new element has 
erept into the supply. This is in reference to the fact that 
girls of well-to-do families who had not previously considered 
working are now beginning to filt the gap created by the 
absence of other bread winners or else simply in answer to 
. the more insistent demand for their services. This is stated 
to be particularly true in the case of the Halifax branches. 

The importance of this news lies in the fact that it is 


tion making in Canada. The Bertram plant at S 
the Canada Cement plant in Montreal are illustrations of 

this fact. The available supply of such labor has only 

scratched and it appears to offer the greatest hope of*replac- 

ing the ever-increasing shortage of labor. A resurvey of the 

chief conditions prevailing ee the — . —— 

in England will show them to have invariably duplicated Pe 

in this country at a later date. Recruiting, munitions, a | among some experts the most ee 

period of depression, followed by gréat prosperity, labor | expectations. It is said that the world’s h, 

shortage in all their phases have been invariably reproduced | shortage of iron and its products is up-|" ‘To meet their effects so as not to 

here. And a similar result appears to be inevitable in the 

case of female labor. Britain has been forced to depend upon 

it to an unusual degree and the sooner that Canadian industry 

adjusts itself to the same prospect the easier the change will 

oceur. 


own nation in its infancy and early. 
2 
; pee 
wards of 75,000,000 tons. Fifty-five per | duce too ee our own 
cent, of the world’s productive capacity | trade fields to foster outside 
st eis sl adh gpleiasd,iliia tor trade, will require the assistance of ex- 
5 ; ‘ pert and diplomatic business measures 
ritory of the warring nations. The op- 
on the part of Government. 
eration of the law of supply and demand mT Se 


. THE POST AND SEED GRAIN LIENS. 1# "En ee in. Shs ae 
HE last has not been heard of the Seed Grain Liens— biddine, will pn ha : i Pe for 
‘and it would have been better had the first never been jatar ee ieetiadeel 
heard of them. When the Dominion Government, at a time | ' prices than prevail. se ph <dhcge “ager Blan resege 
when many Western farmers needed seed grain, offered to| In other words, the longer the war Sulsadan Pecks Waay Guetllane are anomcee 
advance the money, the general tendency was to receive the | continues the higher the price of iron | by mail direct. It is necessary to enclose three 
offer as open-hearted generosity. There were few who, like | produets will eventually go. The high —> os te'cover pestlige when answers 
bis ee ae a are ssw mae a water mark, it is claimed, will not be 
oresaw the insidious effect upon the country’s credit o : fat 
liens distributed broadcast over a developing agricultural reached = —s See ag ye icieslel dinsak ck Mae idbamatinn es Xe 
community requiring foreign capital, and therefore dependent | ¢*Pectation oe whether there has been amy Yecent activity os 
for its standing with the investor upon the fidelity of its | earnings will be at a rate much greater | regards the operation of the plants of the 
mortgages. To-day we find a change of opinion. The farmers| than has ever been predicted by the |©#2#¢# Iron Foundries? : 
themselves wha secured the direet—but questionable—benefit | most sanguine optimist. The Canada Iron Foundries, successor 
of these loans, as well as practically all other public interests,| tne theory of the annihilation of the |*° the Canada Iron Corporation, reports 
i indivi to THE FINANCIAL POST that all its 
have come to realize that what some individuals may have tals 4 ‘ ; War j : mt 
gained immediately has been overbalanced by the general |"°™* ** % usteresting ane An - foundries at Ft. William, St. Thomas 
effect upon the borrowing power of the whole community. destroying iron at the rate of 25,000 tons | and Hamilton, and Three Rivers, are 
In dealing with this question in the issue ‘of March 6, |® day, 750,000 tons each month, and 10,- | working at fair capacity and with good 
1915, THE POST-said in part :— 000,000 tons a year. results, on the manufacture of iron 
: é ' : . i i ilroad brake 
The warring nations have been an- |PiPes, rairoad car wheels, ra 
shekahs hoes and general castings, pretty much 
Oe Bu directly | Dihilating metals for over two years at |§ wings, : 
sur gue ap la et on oman mod al bre fornia le 
men or 8 money advanced an n pro on 0 e interests lutely destroyed taken forever from the recalle a e origin: company, e 
etaite tema Maaae cmrauces a ow ah "ubewie “not "tes use of matkind. After the war the |Canada Iron Corporation, represented 
mines and manufacturers must produce |the consolidation in 1908 of the Cana- 


INVESTORS’ INQUIRIES 


oN ee 


Information under this head is given in 
answer to enquiries respecting Canadian se- 


Canada Iron Foundries. 


THE POST agrees with the principle of assisting the farmers to 


EDITORIAL NOTES 


IT HAS been suggested that if the United States Congress 
would confine itself to an eight hour day there would be 
less foolish legislation passed. 


WE UNDERSTAND that many of the agitators against the- 
increase in bread prices dug into their pockets and their war- 
time profits and paid up the higher price for gasoline without 
a murmur. 
* & *- 

TORONTO is not the only place where they are having in- 
vestigations over the advance in bread prices. A number of 
cities in the United States are much agitated over the ques- 


PROF. ADAM SHORT, Chairman of the Civil Service Com- 
mission, speaking at Edmonton, says that the agricultural 
districts of Canada and the British Empire will be greatly 
benefited as a result of the war. Practical business men take 


prior = Pe a ae ’ Re aor the ee 
overnment, ° 
on ann * ‘mortgagee accepts * first mortgage = certain property currently as much as was wont to be pro- |dian Iron and Foundry Co., the Canada 
mo ; 
Bree’ chats ee pT ad vant “With the Goverament sloua cats duced before the war, and must besides |Iron Furnace Co., the John McDougall 
ried out as proposed there is authority given for a prior claim, the | make up for the amount annihilated. Co., and the Annapolis Tron Co. as well 
then is the argument that security which is supposed to be absolute On this theory England, Germany and |as the securing of the majority of the 
This would wuscebtadly wecheu the utreuy Saancias. saatirétiins’ of : : =. 
ogy tlre ae aaa have the effect of fimpatsing the whole credit | immediately succeeding the war, import Iron and Mining Co. This company 
of the Dominion in the eyes of the foreign investor at a time when | more steel than they export. The United | was wound up and reorganized in Sept. 
are not considered in too favorable a light. aan PF st See to sup- |1915 and all — -_ es ss 
i i See pt emand of those nations whose |transferred to the new Canada Iron 
And in the issue of March 13th, 1915: stocks. of ion: have been depleted |Poundrice. There wae catstending. at 
The Government in its legislation proposes a radical and what 
we are justified in terming a dangerous departure. At present i 
patented lands in the western provinces are under provincial control | years of use and sales, without the pur | which constituted a first charge on the 
first security establishes a precedent pregnant with dangerous con- | Chase et gests of ? ae — property. The second mortgage —— 
sequences. s important to the Dominion as a whole, and more| amount usually needed for industri received preference and common stoc 
ly to th te inces, that credit should be maintained. ° . ‘ 
Those inctitutions and individuals who Save lent soaner Spon tees construction. At the same time the|i, the new company on a basis of 80 
are desirous, extremely so, of une . good crop and are willing to | United States must produce at least 30,- of preferred to 40 of common whilst the 
such as _ at —'. s dak 7: : eon rE ? bh “the 
n w t \ 
eapneue taterpoaiay between their money and ite aeenrity: * prior G ae — ~ metal that a The fiseal year ends on Oct. 1 and a 
claim, Canada’s credit is as important as Canada’s crop. It is the | Germany or England can produce-after meeting is slated to occur shortly after 
duty of the Government to find means of conserving the former and | the war will be required within its own I t di to 
encouraging efforts in the direction of the latter. ‘ ap : that date. In any event, according 
territory for the rebuilding of its trans- the by-law, a financial statement must 
To such an extent have the farmers of the West™ been | portation system and the supply of its A 
: : in th any at the time 
gages, that at a conference held at Calgary, at which loan | years after the war has terminated will ee in the company 
companies, banking interests, the C.P.R., municipalities, and| find its productive capacity inadequate Grand T 5 oa te 
boards of ‘trade, provincial and Dominion Governments, as| to meet the demands of that country, : run) yr ; 
well as the farmers’ organizations, were represented, it was | and of Austria, its neighbor. _ Replying to a Detroit investor, oe 
decided that where farmers have not discharged their liens| That is the conclusion reached by | information about the Grand Trun 
may pay it off and add the amount to the mortgage at the on steel business. are regarded, and the market for ot 
rate of interest named. This means that where the farmer Trade Contests After the War. = ie armen eae that ar oe 
does not meet his obligations, the loan company, or other| Our position as steel makers for the ai0d a 69 aaa Me sie ace ce the 
mortgage holder, may pay it off and, although this will in- | world is ‘assured after the war, if the ar- yewen se . er b pi saniiegs 
erease the first loan on the property, it will replace the first | guments set forth above by experts hold | °°™P8By and secur y sage 
never have been jeopardized, and least of all by the Govern-| enormous shortage of steel and iron, 8 eee aera Reuse 
ment, which should stand behind the integrity of the title | which will exist at the end of the war. vemetay mane deri Md an th rae 
upon which the mortgage is based. Other manufacturers, or, at least, | come, ete., are ats - | ‘x ” a 
It has been stated that of the $14,000,000 loaned in the yore re br have no — ae pony. If: is pemted ous tates this 
j i i trol if the cone‘usi ' 
spring of 1915, only $2,000,000 has been repaid. Now it | of control 1 fusions of the Na- ed: as valuable connecting Yailroed pro- 
; : : ales: perty, and as the bonds are practically 
the borrowers so that they can pay off the Government. ie + ar oF garantie oe caaeeniied a by the Grand Trank. West- 
pean plans to ‘reson war losses in the | ¢™ Railway Company, a subsidiary of 
post-bellum period. The British and |the Grand Trunk Railway of Canada, 
the most favored nation treaties, substi- | £004 investment rating. The market 
tuting preferences and discrimination, | £°F the bonds is in London, England. 
Naturally, the preferences are for Allies Ontario Pulp Bonds. 
ee ee in each group and the discriminations Black Lands—Wish you would tell me the 
HENRY FORD says that the railroads are owned by Wall | #%#nst the enemies of each. The United | Prent va'ue © eee ag 
7 : these bonds is now indicated at. about 
& Oh he effect that ‘ “1s be under selling pressure from both . 
wat ape gy to the effect that ‘‘the troops are still in the coun: withent pele Be ;|79. In sympathy with the . de. 
! in the markets of either. After the war | V¢lopments of the pulp and paper mar- 
the European nations will be bound, if | ket the position of these securities has 
possible, to recover their gold, in order | been steadily improving, and there is 
| basis. This can only be done by selling | Continue, as the manufacturers benefit 
us goods, and, as far as possible, not re- | ‘© 4M increasing extent as the new and 
ceiving our goods in retum. The net | higher prices find a wider application. 
result, the pamphlet says, of these Lake Huron. 
policies will be: The flooding of Ameri-| D. J. 8., New York.—Will you kindly advise 
tion. Therefore local bakers should not be blamed. We tares ef ont b dress we can communicate with to obtain 
: * ‘ " * { fixed ,com- tions 
eannot have higher material and higher wages without higher petition iene the ieee ies faetions ; onsen gape Seo - the 1 Lake eens — 
costs to the consumer. the displacement of our goods in our | Northern Ontario Railway Company of Bruce 
own market; the discrimination es, Cotaaie? 
the insistence upon payment in gold for | With E. C. Small, secretary of the 
all European goods sold to us. Ontario Railway and Municipal Board, 
, : And yet the principles upon which Legislative buildings, Toronto. The 
the opposite view. Canada will suffer. They believe that these British and German efforts are to | last published annual report of the 
Russia will benefit more than any other country as a result be undertaken are sound, from the point | board referred to gives the following 


claim for the seed grain to be advanced by the Government. Here 
Austria will necessarily in the two years joutstanding stock of the Londonderry 
the financial strain is such that Canadian investments in general 
through two, three, or four or more | this time $3,000,000 of a debenture issue 
and, let us point out, the passing to the Dominion Government of the 
assume some obligation arisin 5 cmd on cee Grcwweueneee 000,000 t for 1 hens: 
: . he holders of debenture and 
aroused to the harm being done by these overhanging mort-| industrial arts, Germany for three ne ee ee eee 
by June 31st next, the holder of a mortgage on the property | Some careful observers who are experts | Junction Railway sterling 5’s—how they 
mortgage in its original position—a position which should| good. But this is only because of the |" % double track line from Elsden to 
constitutes a direct lien, what is regard- 
appears to be up to the loan companies to loan the money to | tional Foreign Trade Council prove cor- 
German schemes both propose to abolish | these bonds may be entitled to a fairly 
Street, to which Frank Turnbull, president of the Chesapeake States being outside of both rings must | We are informed that the market for 
to place their paper money on a sound | eason to believe that this tendency will 
ean markets with European manufac- | US with what government official and the ad- 
our goods in the markets of Europe, and| Would advise you to communicate 
of the war. It will make Russia. She will get, if France and | of view of the nations concerned. particulars: Mileage, 17.0; aid granted 


tain let her, what she has been striving generations for. | are: To develop within the alliance all |to October 1914—eash payments $1,920; | 


possible sourees for raw material; to | certificates paid $27,794; outstanding 


She will develop her agriculture and be our strongest competi- 
tor in the British and U.S. markets. purchase as cheaply as possible, through | $63,771; total $93,485. 


ordinary creditors received 50 of each.” 


The fifth annual report o 
Electric Commissioners, w 
been issued, shows that th 
debt of the enterprise is ov 
On the face of the accounts 
of the operations of the | 
nominal surplus of $3,137, | 
fifth of one per cent. upon 
tions of the year—a very 
for such an enterprise. 
report of the business is 
year and although the sy 
eribed in the report as 
firmly established on a sour 
earning basis,’’ it should b 
that the margin between in 

i is less than one- 
amount stated as being ti 
1914. It shouid also be poi 
in spite of the fact that 
vestment is about six mi 
the amount set aside for 


' gpart from depresiation a 
q $8,000. 
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The Sinking Fund Suspé¢ 


- eontains a sum of near!y $ 


acerued as an adverse. be 
This amount is still ca 
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| REVELATIONS OF ANALYSIS 
~ OF TORONTO HYDRO REPORT 


| Inadequate Allowance for Contingencies—Adverse Sinking Fund Suspense Ac- 
count Balance—Toronto Commissioners Handicapped by Lack of Finances— 
Rates Put Down by Ontario Commission. 


Oversubscription of the 
War Loan 


The splendid response accorded the Second Canadian 
War Loan is a glowing tribute to the patriotic spirit 
of our people and not less to their sound business 
judgment. 2 


Did You Participate in this 
Exceptional Investment Opportunity-? 
For the benefit of those who were unable to apply be- 


fore the closing of the books, and to meet the big de- 
mand from those wishing to invest new funds, we have 


subscribed for a large amount of the loan. 


Write us immediately as to your requirements and we 
will furnish any information desired and give your 
orders our careful attention. 


Wood,Gundy & Company 


Canadian Pacific Railway Building 
Toronto 
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Evidence Plain That Toronto Hydro-Blectric is Going Behind Every Year— 
Reserve Funds Being Absorbed, While Interest Payments to City of 
Toronto Are Going By Default. 


The fifth annual report of the Toronto {if for any reason the competition should 
Electric: Commissioners, which bas just oe .o eee ve eres oe would involve a charge of about $345 
oe a been issued, shows that the net bonded the Spice Slecbrio te ren. nesghior 000 for the present wi The aekanhd 

: debt of the enterprise is over $5,819,000. | 1 oftective m onopoly, substantial in-|2etually eharged, according to the ac- 
- the face of the accounts, the balance | crease of rates must be announced. eee - —_ mene oath 
of the operations of the year shows a . meng SurpHus 0 
nominal surplus of $3,137, less than one- ehnatiiy egies oS pile Rarer jt grays say nalbbe sa 
fifth of one per cent. upon the transac- But even the surplus, as stated ($3,-| surplus, but a deficit on the operations 
tions of the year—a very small margin 173), cannot be regarded as a real sur-|of the year of nearly $92,000, to which 
for such @n enterprise. Although the plus. It appears from the report of the would be added the interest upon the 
report of the business is for its fifth General Manager that after other | accumulated deficiency of depreciation 
year and althongh the ayatem is des- charges had: been met, the sum of $266,-| reserves of previous years. 
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earning basis,’’ it should be pointed out 
that the margin between income and ex- 
penditure is less than one-fourth of the 
amount stated as being the margin in 
1914. It should also be pointed out that 
in spite of the faet that the total in- 
vestment is about six million dollars, 
the amount set aside for contingencies 
apart from depreciation account is only 
$8,000. 

The Sinking Fund Suspense Account 
contains a sum of nearly $94,000, which 
accrued as an adverse balance in 1911. 
This amount is still carried forward as 
a charge upon future earnings. More 
searching examinations of the accounts 
revea's, however, a really serious condi- 
tion of affairs. 


special purposes,’’ but depreciation is 
a definite charge against the business 
and ought to be so regarded. No sur- 
plus can be held to accrue until the 
charge for depreciation is fully provid- 
ed for. If the balance in question is 
not sufficient to meet the properly esti- 
mated charge for depreciation, a deficit 
must be stated. The form of the state- 
ment shows that the question of depre- 
ciation is dealt with in a haphazard 
manner, no percentage upon the capital 
expenditure being stated as properly 
chargeable against the revenue of the 
year in respect to depreciation. More- 
over, no details of the Depreciation Re- 
serve Account are given. It is impos- 


sible to gather from the accounts what 


amount has been drawn from: previous 


The report illustrates very well the accumulations for replacement of worn- 


difficulties under which such a Commis- 
sion labors. These difficulties arise di- 
rectly from the control exercised over 
the Toronto Electric. Commission by the 
Hydro-E!ectric Commission and by the 
city of Toronto. It is not suggested 
that the Toronto Commission should be 
uncontrolied, but it is clear that the con- 
trol of neither of the corporations nam- 
ed is exercised wisely; in other words. 
the situation of the Toronto Hydro- 
Electric is exp'ained by political inter- 
ference, as in nearly a!l such cases. For 
instance, the Toronto Commission finds: 


itself handicapped by the cireumstance 


that while the ‘‘net cash expenditure or 
capital aceount’’ amounted at the end 
of December, 1915, to $5,897,000, the net 
cash proceeds of the issues of deben- 
tures up till the same period amounted 
to only $5,287,000. There was thus a 
deficiency of resources to meet capital 
expenditure of $610,000, apart altogeth- 
er from the absence of working capital. 
an item to which the Commissioners 
drew attention in their report for the 
year 1913. 


Commissioners Handicapped. 


The Commissioners are thus handi- 
capped to the extent of fully a million 
dollars. Under these circumstances 
they have felt themse!ves obliged to use 
resources allocated to other accounts for 
the purpose of carrying over the defiei- 
ency. This necessity is very properly 
deplored by the Commissioners. The 
funds so required have been drawn from 


‘two sources—First, the depreciation re- 


serve funds have been diverted from 
their proper purpose, and, second, the 
interest due to the city upon its deben- 
tures has not been paid. It appears 
from the accounts that the Commission 
is due the city $758,000 for: imterest. 
These facts are not disguised or palli- 
ated in the report, which is indeed a 
highly creditable document, as it states 
without reserve the extremely .unfavor- 
able financial position in which the To- 
ronto Hydro has arrived after five years. 

The narrow margin of the surp!us 
which is stated as having acerued from 
the operations of the year 1915 (viz., 
$3,173), is accounted for in the report 
by the reduction of rates which took 
place in that year. The Commission 
diselaims responsibility for the reduc- 
tion of rates and points out quite pro- 
perly that the rates are determined by 
the Hydro-Electrie Commission. The 
report goes on, however, to claim credit 
for the Toronto Commission on the 
ground of the reduction, although, as 
they admit, this reduction was forced 
upon them by the Hydro-Electric. The 
full truth, however, searcely lies in that 
direction. The fact is that the Toronto 
Electric Light Company led in the re- 
duction of rates, and both the public 
commissions were obliged to follow. The 
reduction, in other words, was the re- 
sult of competition and the fact that it 


was reluctantly submitted to with the 


-eonsequence that the margin between 
profit and loss was cut down to an insig- 


ificant amount is eonvineing proof that 


What the amount of the depreciation 
fund ovght to be at the present time 
after five years accumulations, 1s im- 
pesatble to state accurately in th2 al- 
sence of the necessary particulars; but 
if the fund were adequate and intact— 
and it ought to be almost, if not alto- 
gether intact—it ought to amount to at 
least $1,200,000. This sum, or a sum 
approximating to it, ought to have been 
in evidence. The amount of the accu- 
mulations which have nominally been 
made is stated in the accounts at $700,- 
000. Even this amount, however, is not 
in evidence. The fund is clearly not 
kept in a tangible form, readily avail- 
able for use as and when required. It 
has been employed for carrying over 
the obligations which ought to have been 

Continued on page 14, 


“BRINGING IN THE SHEAVES” 


The Grain Growers’ Guide's idea of the marshalling of agficultural resources to 
the war loan. ° 


PERSONAL 


H. COCKSHUTT, president of the Cock- 
shutt Plow Company, has been elected presi- 
dent of the Frost & Wood Company, to suc- 
ceed the late Senator Frost. 


G, R. G. CONWAY, M. I. C. E., of Toronto, 
formerly chief enineer and assistant general 
manager, and now consulting engineer to the 
British Columbia Electric Railway Company, 
is on his way to Mexico City, immediately to 
represent the Bondholders’ Committee of the 
Mexican Light & Power Company, Limited, 
and the Mexico Tramways Company. 


MR, JUSTICE J. M. TELLIPR, was sworn 
in as Judge of the Superior Court before Chief 
Justice Archibald, at Montreal, on Monday last, 
in the presence of a distinguished gathering of 
jurists and members of the bar. The new Jus- 
tice is sitting in the Court of Reviews with 
Chief Justice Archibald aud Mr, Justice -Mc-. 
Dougall. é 

B. HAL BROWN, president of the Prudential | 
Trust Company, of Montreal, who was serious- 
ly injured in an automobile accident at Que- 
bec on the oceasion of the bridge raising, is 
now said to be out of danger and getting 
along as Weil as could be expected. The Post 
is informed that it will be at least four weeks, 
however, before Mr. Brown will be down‘ town 
again. 

M. P. FENNEL, Jr., secretary of the Mont- 
real Harbor Commissioners, will leave Motit- 
real on Sept. 29, for tour of Ontario in the in- 
terests of the Sailors’ Relief Fund, of which 
W. G. Ross, the president of the Harbor Com- 
mission is the head. Mr. Fennel has previous- 
ly visited every city of any importance in Can- 
ada in connection with the fund, and organ- 
izes new branches in the cities visited. 


LIEUT. F, F, ARCHIBALD, a member of the 
firm of Oswald Bros., of Montreal, was wound- 
ed in the recent heavy fighting on the Somme. 
Enquiry of Malcolm C. Oswald, his partner, 
elicited the information that the wound was a 
very slight one on the hip, so that no serious 
result is feared. Mrs. Archibald is now in 
England, but it is not known ‘whether the 
wounded man wall be sent over or not, Lieut. 
Archibald went overseas about a year ago, and 
had been at the front about four months when 
wounded. 

LIEUTENANT ALLAN ROUTLEDGE, a 
former member of the Bank of Montreal staff, 
has died from wounds received in the recent 
Somme fighting, after having been twice 
mentioned in despatches since he went to the 
front with the Royal Highlanders. He joined 
the staff of the West End Montreal branch of 
the bank in Sept. 1914, and enlisted in Jan. 
1915. Lieutenant Routledge was a grandson of 
Sir Hugh Allan, and was born in Georgeville, 


Quebec. He is survived by-a widowed mother 


-and one brother. 


LIEUT. HARRY JAMES McTAGGART, 
whose name appears on the honor roll of young 
Canadians who have given up their lives for 
the Empire and its cause, was for a number 
of years before going to the front, in the of- 
fice of Wood, Gundy & Company, Toronto. Born 
in Oshawa 24 years ago, he had lived in the 
Queen City about six years, in which time he 
created a circle of friends which included 
many members of the Scarborough Golf Club 
and the Rusholme Lawn Tennis Club. 

W. G. ROSS, president of the Montreal Har- 
bor Commissioners, will preside at a special 
entertainment to be held on Oct. 17, in Mon- 
treal, for the benefit of the Montreal Sailors‘ 
Institute. Mr. Ross, in addition,to the acti- 
yities imposed on him of a business nature, as 
a result of the position he occupies, never fails 
to show in the most practical-manner the in- 
terest he feels in the seafaring class and all 
others, even remotely connected with the in-. 
terests of the port of Montreal. His chief work 
of this description has been the creation of the 
Sailors’ Relief Fund, under the patronage of the 
Duke of Connaught, and of which he is pre- 
sident. 

JUDGE ELBERT H. GARY, head of the 
United States Steel Corporation, accompanied 
by Mrs. Gary, landed in Victoria, B.C., from 
the Empress of Russia, last week after a pleas- 
ure tour of the Orient. While primarily in 
the nature of relaxation, the judge has made 
two important speeches of a semi-political 
character in Manila and Tokio respectively. 
The latter, delivered to a representative gath- 
ering of diplomatists, business men and fin- 
anciers, on the relation of the United States to 
Japan in international trade, has created wide- 
spread interest and has been favorably com- 
mented upon in both hemispheres. : 

JAMES W. FISKE, formerly in charge of 
the selling staff of Lord & Taylor, New York, 
has taken over the management of the Business 
Record System for Retail Merchants, now be- 
ing inaugurated by the Associa ted Ad. Clubs of 
the World. Associated wita Mr... Fiske in this 
epochal task will be Frank Stockley, formerly 
of System. The use of this system is ex- 
pected to rectify the n ously bad account- 
ing system of the average retail merchant and 
immeasurably help every industry fr North 
America in its results on bigger sales and bet- 
ter profits. It is worthy of note that Mr. 
Fiske has agreed to accept $2,000 a year less 
for his services for the privilege of being con- 
nected with the spread of this idea. ; 

FRANK YEIGH, the well-known Canadia 
writer and lecturer, Jeayes Toronto with his 
family early in October for Washington, DL., 
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where Mr. Yeigh will have his. headquarters 
during the next six months. Mr. Yeigh has 
been engaged on behalf of the Bureau of 
Commercial Economics, one of the sub-de- 
partments of the United States Government, 
to deliver a series of lectures during the next 
half year period on Canada, these lectures 
being given in the important cities and suburbs 
of the United States. It is the Education De- 
partment of the United States Government 
who is really promoting this rather unique 
undertaking. 


SIR THOMAS TAIT, to whom Canada is 
looking and expecting much in the proper or- 
ganization of our labor resources, is the dis- 
coverer of nickel in Canada. He was secretary 
to Sir William Van Horne, and was with him 
on an inspection of a new line in the Sudbury 
district. Sir Thomas was always industrious, 
always investigating things for himself. This 
was one of the characteristics Sir William in- 
spired in his young men. Sir Thomas had 
seen a quantity of peculiar looking stone on 
the new line. He procured same samples, and 
happened to show them to the late 8, J. 
Ritchie, then in charge of the Central Ontario 
Railway. Ritchie took them and all the in- 
formation Young Tait bad as to the location. 
Ritchie thought the ore was copper, and was 
greatly surprised when the assayers, the Ox- 
ford Copper Co., discovered the nickel, Tait’s 
discovery has meant a lot to the C.P.R. in 
freights; millions to nickel investors in divi- 
dends, but nothing personally to the dis 
coverer. 


SIR FREDERICK WILLIAMS-TAYLAOR, 
general manager of the Bank of Montreal, is 
taking considerable interest in the human side 
of the war, as well as the financial. On occa- 
sion of his recent visit to the trenches in Eur- 
ope, he had occasion to study conditions at 
first hand and on his return expressed the opin- 
ion that the war will be won by a combination 
of humanity and finance. Pointing out that the 
Allies are now fighting for civilization and 
peace against destructive militarism, he says 
that we would have no chance but for the fin- 
ancial strength, as well as the organized enthu- 
siasm of the Empire, and adds that we should 
be fighting with one hand tied behind our 
backs if we neglected, as we have often neg- 
lected in former years, the health of our sol- 
diers. He emphasizes that men will win this 
war as they have won every other war. He 
points out that the Military Hospitals Com- 
mission is doing a magnificent work in plan- 
ning the after-war restoration of every man to 
efficiency as a member of an industrious ané 
self-respecting community. From an economic 
standpoint, Sir Frederick emphasizes the im- 
portance of restoring the wounded to the great- 
est possible extent of efficiency. He foresees a 
possible pension charge of $28,000,000, equal to 
five per cent. interest on a loan of $560,000,000, 
and if this pension is given a compensation 
for disability every removable disability that 
is not removed lays an increased and unneces- 
sary burden on the whole community, besides 
being a particularly grievous injury to the 
man who is allowed to suffer from it. Not only 
does he endorse the idea of equipping every 
returned soldier for efficient production, but 
asks that the finding or making employment for 
soldiers be carried out with thorough organi- 
zation. 

COLONEL FREDERIC NICHOLLS, president 
of the Canadian General Blectric Company, 
threw some interesting sidelights upon the 
Hydro-Electric situation during an address to 
the Electrical Club recently on “Pioneer Days 
of Power Development in Canada.” As com- 
pared with the almost priceless rights and 
concessions in connection with power develop- 
ment at Niagara to-day, the Colonel stated 
that 20 years ago an exclusive franchise went 
begging because the financial men at that time 
did not have faith in the feasibility of elec- 
trical transmission. The speaker stated that 
in the early days he had himself organized a 
small company with a capital of $10,000, out 
of which small beginning enterprises have been 
organized and developed until very many mil- 
lions of capital are profitably invested. Colonel 
Shaw, who was at the time United States Con- 
sul at Manchester, made the agreement with 
the Niagara Falls Park Commission to develop 
power for a period of 100 years, the considera- 
tion being $25,000 annually and the obligation 
to develop an ultimate total of 25,000 horse- 
power, of which 10,000 horse-power was to be 
ready for use by the ist of May, 1897. Colonel 
Shaw made one or two annual payments, but 
failed to organize a company that would un- 
dertake to advance the money for construction 
and the very. valuable franchise went begging. 
About this time Colonel Nicholls was aprroach- 
ed by Colonel Shaw and secured an option for 
the transfer of his interests. The Canadian 
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General Electric Company had just been or- 
ganized and Mr. Nicholls submitted the pro- 
position for the consideration of the directors, 
who agreed to take it, but the support of the 
parent company, General Blectric of the United 
States, could not be secured andthe option had 
to be abandoned. Consequently Colonel Shaw 
associated himself with the late W. B. Ran- 
kine and others, and the Canadian Power Com- 
pany was organized, but this company, not be- 
ing prepared at the time to go ahead with the 
prompt developments called for under the 
terms of the franchise, surrendered the exclu- 
sive rights to use for 100 years the water in 
ee river within the limits of the 
park, 

J. W. FLAVELLE, chairman of the Ontario 
Munitions Board, will leave shortly for BEng- 
land to confer with the Imperial authorities. 
He informed THE POST that he is not going 
for any specific matter, but for a general chat 
about the work and the future business with 
Canada. 

_R. B, ANGUS, of the C.P.R. directorate, was 
the recipient of congratulations from Baron 
Shaughnessy and the other members of the 
recent C.P,R. party to the coast upon their 
arrival in Vancouver. The occasion of the 
same was the fact that on this, his twenty- 
ninth successive trip to the coast, Mr. Angus 
arrived on the 90th birthday of his brother, 
who resities in Vancouver, 


CAPTAIN IVAN STEDL RALSTON, former 
secretary of the Montreal Trust Company at 
the time of his enlistment in September, 1914, 
in the First Canadian Grenadiers, has received 
the Military Cross for gallant service at the 
front. Before going to the front Captain Ral- 
ston with his company of Guards was drafted 
into the 60th under Lt.-Col. Gascoigne and it 
was with that regiment that he won the 
coveted honor. 


N, R, DESBRISAY, chief clerk in the pas- 
senger department of the New York City. office 
of the C/P.R., has been appointed district pas- 
senger agent at St. John, N.B., to become 
operative from Oct. 1. Mr DesBrisay had pre- 
viously been located in St John’s, having in 
August, 1910, been appointed travelling pas- 
senger ageut there. In July, 1914, he went to 
Montreal as general passenger agent and on 
Jan. 1 went to New York as chief clerk. His 
predecessor in St. John, M, G. Murphy, will 
go to Detroit, Mich., as general passenger 
agent there. 

RICHARD WARMINGTON,; who died on 
Sept. 23, in Montreal, at the age of 81, was at 
the time of his death one of that city’s oldest 
manufacturers and business men, having. at 
one time been one of the leaders in the business 
life of the community. He was born in Barn- 
staple, England, in 1826, and came to Montreal 
about 1846. In later years he became senior 
partner in the hardware and tinware manufac- 
turing-firm of R. & W. Warminton, at that time 
the leaders in the line. The manufacturing 
plant was on King street, the wholesale and 
retail establishment on McGill, and a branch 
retail store on St. Catherine street. He re- 
tired from active business in 1891, 


LIEUTENANT ARTHUR KERRY, form- 
erly of the Bank of Montreal, in that city, is 
now known to be out of danger according to 
word received on Wednesday by Sir Frederick 
Williams-Taylor, who immediately ‘phoned 
same to the wounded man’s father, W. ‘8. 
Kerry, of Montreal. Consderable anxiety was 
felt at first owing to the uncertainty as-'to 
the nature of the wound and the whereabouts 
or Lfeut. Kerry. The message states that the 
wound is a bad bayonet stab, and although 
serious enough to make recovery slow there is 
no cause for alarm. The wounded ‘man is at 
the Canadian Hospital at Epsom Downs, where 
Lord Roseberry had early in the war turned 
his magnificent park over to the authorities 
for this purpose. 

HIS ROYAL HIGHNESS THE DUKE OF 
CONNAUGHT on Wednesday formally opened 
the new Victoria pier in Montreal in the pre-- 
sence of a distinguished gathering which in- 
cluded Baron Shaughnessy and W. G. Ross, 
the president of the Harbour Commissioners, 
who opened the proveedings by an address to 
His Royal Highness. Mr. Ross referred to the 
cordial relations existing between the Gover- 
nor-General and the Canadian people and the 
close connection between the fact that the 
plier named in honor of the late Queen should 
now be opened by her son as bis last official 
act upon leaving Canada. The Governor-Gen- 
eral in his reply touched upon the improved 
conditions that had been brought about in the 
harbour. since his first acquaintance with it 
some 47 years ago. 


In view of the great success of the 
new DOMESTIC WAR LOAN it is. 
probable that you have not obtained 
as much of it as you may desire. If 
so it will be advisable for you to place — 
your order as soon as possible. We — 
shall be glad to fill it at the lowest 
market price. Telephone Main 3370, 


or telegraph at our expense. 





gen: Ontario Life Assurance Company.” 
miner: wa yume 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal f 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 
SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


THE 
- Independent Order of Foresters 


. a we by ~~ Sootaty are 
‘or the pro on 0 our Famil 
and cannot be conskt. sold a Total 


pledged. ; 
Benefits are payable to the Bene- Benefits 
ficiary in case of death, or to the Paid 


Furnishes 
A Complete 
System of 


INVESTORS’ IN 


WAR CLAIMS OF 
CANADIAN CO’S. 
ARE MODERATE 


Only 13.3 Per Cent. of the 
‘Expected Last Year. 


EXPERIENCE OF 9 COMPANIES 


Heavier Loss Ratios May be Expected 
This Year, However, as Larger Num- 
bers of Canadian Soldiers Are At 
Front and Exposed to Danger 


In a paper read recently before the 
Actuarial Society of America, A. P. 
Wood, actuary of ‘the Sun Life Assur- 
ance Co. of Canada, dealt in an exceed- 
ingly interesting way with the experi- 
ence of Canadian life companies in res- 
pect to war risks. 

‘‘No data based upon insurance ex- 


- perience are as yet available, from which 


to ascertain the rate of war mortality 
thus far experienced,’’ declared Mr. 
Wood. ‘‘Several of the companies have 
attempted to estimate the amount of in- 
surance at risk on the lives of persons 
who enlisted for overseas service, but 
as permits are not required under poti- 
cies issued prior to August, 1914, it has 
been found impossible to obtain even an 
approximate idea of the amount of the 
exposures. The general effect of the 
war claims upon the mortality as a 
whole may however be observed by 
comparing the actual claims of the year 
with the expected by the standard valu- 
ation table. In the following table the 
percentages which the net death losses 
(sums assured less reserve thereon) 
during the year ending December 31, 
1915, were of the expected by the 
Om(5) table are shown for eight of 
the nine companies, (a) excluding war 
claims, and (b) ineluding war claims 
The percentages which the gross war 


INSURANCE| 


dian companies. The report stated that 
the mortality apart from war claims was 
above the average, the reason advanced 
being increased death rate among elder- 
ly people due to the anxiety and strain 
caused by the war. The Canadian com- 
panies, on the other hand, appear to 
have experienced a particularly fiavor- 
able mortality apart from war claims, 
but the proportion of aged polieyhol- 
ders in Canadian. companies is probably 
much lower than in the British com- 
pany. The preceding figures show that 
as far as the Canadian companies are 
concerned the war claims during 1915 
have had no disturbing effect upon the 
mortality as a whole.’’ 

While Mr. Wood’s eonelusions with 
respect to the experience for the year 
1915 are reassuring, yet in other parts 
of his paper he warns us that heavier 
loss. ratios may reasonably be expected 
as the war continues. The Canadian 
contingents have been retained for such 
lengthy periods during their training in. 
Canada and England, that a compara- 
tively small proportion of them actually 
reached the trenches during 1915, but 
during 1916 in all probability a much 
larger number will be at the front. 


OUTLAW INSURANCE 
Nearly Half a Million Carried by Out- 
law Companies in Northern Ontario 

According to E. P. Heaton, the On- 
tario fire marshal, the amount of out- 
law insuranee in the Northern Ontario 
fire was about $400,000. Most of this, 
he believes, will be paid, but there is 
$31,000 which is doubtful. One of the 
outlaw companies has written its sub- 
seribers offering a compromise of 40 
per cent. cash and 30 per cent. a year 
later, making a total of 70 per cent. on 
the policies. Another offer is 60 per 
cent. cash during the first year in pay- 
ments. While the large part of the 
$400,000 is fairly safe, it is all held by 
outlaw companies, and if they do not 
pay it the residents have no redress. 
The settlers outside of the towns have 
no insurance, aS no companies would ae- 
cept them. 


eee 


| THE 
STRONGEST 
EXPRESSION 


of care for dependent ones jis— 
adequate Life Insurance. 


Make this essential provision 


earefully. Use discrimination. 


The closest scrutiny will find no 


Policies to equal those of 


The Great-West Life 
Assurance Company 


Dept. *G. ” 
Head Office - Winnipeg 


Over $125,000,000 of business now 
in force. 


Chief Office for Canada, TORONTO, 


i 


LONDON & 
POS aldo 


FIKE 


Ha Plel eal COMI a the 


ALFRED WRIGAT, MANAGER. 


LARGE LOANS 
NEGOTIATED 


L. N. ROSENBAUM & CO. 
80 Wall Street,.New York 


Sa en 


| October 4th, 1916. 


: Hollinger Cons 
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| DIVIDENDS DEC 


Nipissing Mines C 


ss Broadway, New York, Sept 


‘Board of Directors has t® 
a regular quarterly dividen: 
“CENT., and anvextra dividend 
CENT.,: payable October 20, 1 


| holders of record as of Septe 


_ The transfer. books wil! close 
- 1916, and re-Gpem October 18, 
P. C. PFEIFFE! 


‘Seneca-Superio 
: Mines, Limi 


DIVIDEND NO. % 


F OTIcE is hereby given that b 


dend, Number Twenty-Thre 
Company, has been declared of 


|. ghare, together with a bonus 
5 per share, on the outstanding C 
' the Company, payable October 


holders of retord at the clos 


R. F. SEG 
Secreta 


Gold Mines, Li 


(No Personal Liabili 


DIVIDEND No. 


q HE regular four-weekly divi 


the outstanding capital st 
elared payable 6th Octobe ) 


S cheques will be mailed to 


record at the close of business o 
ber, 1916. 
Dated 22nd September, 1916. 
D. A. I 
Secré 


‘Peterson Lake Silv 
. Mining Company, 


Notice is hereby given that 
* one and three-quarters per 
* capital stock of the Compan 


mone. “e — of red total dis- : 
a y, or to the member on attain- enpe 
42 Million 
For further information and Dollars 
literature, apply to . 


ing seventy years of age. 
FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.B., Temple Building, TORONTO 


THE 
UNION BANK OF AUSTRALIA, 


LIMITED 
Established 1837, Incorpora 
CAPITAL :— = 


AUTHORIZED and ISSUED 
Paid-up Capital.. as fn 
Reserve Fund ‘ogether ....... 
Reserve Liability of Proprietors 

Total Capital and Reserve .............s.. 


Head Office: 71, CORNHILL, LONDO 
DIRECTORS. 
HENRY P. STURGIS, Esq. ( 
Arthur F. Blake, Esq. Will 
The Rt. Hon. the Earl 
of Chichester 
John Dennistoun, Esq. 


: ne will 
ea . oy ‘ Reoeais October ond, “1916, the 
. record at the close of busines 
' September 16th, 1916. 
' he Transfer Books of the 
* be closed from the 18th day of 
the 30th day of September, 19 
inclusive. 


By order of the, Board, 
“°°C. H. MAN 


claims were of the mean business in 
force in Canada are also shown. The 
companies are not referred to by name, 
but are tabulated in the order of per: 
centages in the second column. 


Effect of War Claims of Nine Canadian Com- 
panies. During the Year Ending December 
31, 1915. Canadian Business Only. 


Insurance By the act passed at the last session 


of the House the Government seeks to 
foree outlaw insurance companies to 
take out proper license and submit to 
provincial jurisdiction. A section of 
the act provides that where a fire oceura 
and the party is insured in an outlaw 


Ble 


ell 


‘BOARD OF DI TORS: 
dent; W. B.. M 


segs? “Bo 
Alfred Debber (London, 
Hanna, John Hoskin, 0 ‘ILD. @ A.: Lash, 


British America ss Pa September 8th, 1916. é 


oP, Gens D percentage of their insurance to the 


Assurance Company 


(Fire, Pes Ocean Marine and 
Inland Marine Insurance 


Head Office, TORONTO 


K.C., LL.D., W. B.° Meikle, Geo. A. Morrow, 
Augustus Myers, Lt-Cel Frederic Nicholts, Col. 
Sir ae ee ‘E.R. Weed, 


Assets, 500,000.00 
Losses Pala’ Since Organization Over $20,000,000.00 


Prosperous and praclabt 


Up-to-date business methods, backed by an unbroken record of 
fair-dealing with its policyholders, have achieved for the Sun Life of 
‘ Canada a phenomenal growth. 


More than 166,000 of its policies are now in force for assurances, 


totalling over $265,000,000—much the largest amount carried by any 
Canadian life company. 


RANCE 
ADA 


ONTREAL 


Sun Life of Canada. Poli- aun Uae 


cies are — and profitable 
Policies. to ., ANY OF 


COMPANY OFFICE> 


HEAD OFFICE, TORONTO, ONT. 


Incorporated 1851, 
Assets over - - - = § 4,000,000.00 
Losses paid since organiza- 


- Western Assurance 
tiom over - - «+ & A 
Company W. R._ BROOK, Pu a 


(Fire, Explosion, Ocean Marine and inland MEIKLE, Vice-President and General 
Marine insurance) Manager. C. C. FOSTER, Secretary. 


Insurance | . bag ogee 


Banking | Advantages 


Business 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the ae 
is essential and invaluable. 


Pull jntetlendentiigecs' coined 
without obligation to you 


‘the Canadian Appraisal Co., Limited 
‘Sdhlead Office, Montreal. Toreate, Royal Beak Building 


Percentage Total Canadian 
Claims of Expected. 


War Claims. 
. of Mean Total 


(a) Excluding (b) Including 
War Claims War Claims 


P.C. of Expected. 


mith Net War Claims. 


AIDS ~ 
 ISIASRAG a 
Ne TS i OS 
OCP ROCIO OC 


SSSPEESHY 
Simraivee 


eOOCr MOF 


PWIA OMm Cons 
at 


Not given 


Total 46.1 58.4 13.3 

‘‘The total mortality including war 
claims is seen to have been remarkably 
favorable in every instance, the ratio 
of actual to expected ranging from 42.6 
per cent. to 72.9 per cgnt., while for 
the eight companies combined it was 
58.4 per cent. The net loss under war 
claims for the combined companies was 
13.3 per cent. of the expected claims. 
The gross war claims for the nine com- 
panies combined were .134 per cent. of 
the mean Canadian business in force. 
The corresponding figures for the Mu- 
tual Life of New York, as given by Mr. 
Thompson, were .107 per cent. for Can- 
ada, and .196 per cent. for the com- 
bined business in all countries engaged 
in the war. The gross Canadian claims 
ineurred by the nine companies were 
$5,834,822, of which $900,869, or 15.2 
per cent. were due to the war. The 
corresponding ratio for the ten British 
offices given in Mr. Thompson’s paper 
is 8.7 per cent., but as the annual re- 
ports from which the figures were taken 
were for the year 1914, the war claims 
in the case of those companies whose 
year ends on December 31, would be 
those imeurred during the first five 
months of the war only. The war 
claims reported by the Canadian com- 
panies include deaths from all causes 
among combatants and also deaths 
among non-combatants through acts of 
war, such as the sinking of the Lusi- 
tania and other vessels. 

‘In the annual statement for 1915, 
recently received from one of the large 
British offices, the total. death claims 
for the year are reported to have been 
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£472,672, or which £76,541, or 14.3 per 


cent., were war claims. The actual 
mortality was 90.3 per cent. of the ex- 
pected, and excluding war claims, 76.4 
per cent. The war claims of this parti- 
cular company were therefore 13.9 per 
cent.-of the expected mortality as com- 


| pared with 13.3 per cent. for the Cana- 


ompany that they shall pay a small 


Government for the upkeep of the fire 
marshal’s department. The Govern- 
ment may waive this provision with the 
northern residents. 


HIS THREE AIMS. 
President Morgan of the D.L.U.A. 
Outlines His Policy at Winnipeg. 

The new president of the Dominion 
Life Underwriters’ Association, J. B. 
Morgan, is making a trip east in con- 
nection with the work of the organization 
and will attend the National Under- 
writers’ Association Convention in St. 
Louis. At a luneheon last week in 
Winnipeg, tendered him by the Winni- 
peg underwriters, he outlined three ob- 
jects which he had in view. The first was 
in regard to membership. Three years 
ago the association had between 1,300 
and 1,400 members. To-day it has under 
a thousand. There are between seven 
and eight thousand life insurance agents 
in Canada, and he thought the aéssocia- 
tion should have at least 3,000 of them 
in its membership, 

Mr. Morgan announced that he was 
going to offer a trophy in connection 
with the membership campaign, the de- 
tails of which would be worked out later. 
He proposes to have this trophy in the 
form of a totem pole, the base to be 
made of oak, the column of British 
Columbia silver and the effigies of three 
shades of B.C. gold. 

His second aim is to regulate the pro- 
vincial legislature in regard to the licen- 
sing of agents. His third is to induce the 
colleges of the country to provide an in- | 
surance course, for the purpose of teach- 
ing the fundamental principles of life 
insurance. 


Lonpon Murvat Fizk 


Hugh D. Flower, Esq. 


Charlies A. Galton, Esq. 


R. Livingstone-Lear- 
Esq. 


are also made. Bills on the Australian States and 
Dominion of New Zealand are purchased 


ROYAL BANK 
OF SCOTLAND. 


{ncorporated by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 
St. Andrew Square, Edinburgh. 

Cashier and Gen. Manager, Adam Tait. 

Secretary: A. K. Wright. 
London Office, 3, Bisho 

Wm. Wallace, ‘Manager. 
Glasgow Office, Exchange Square. 

A, Dennistoun, Agent. 
167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accornte 
opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establist- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 
Correspondence invited. 


E.C, 


INSURANCE COMPANY 


ASSETS 


SURPLUS TO POLICYHOLDERS 


$784,426.31 
$404,046.07 


DIRECTORS : 


A, H. C, CARSON, ree President 
A. C. McMASTER, K.C. 
H. N. COWAN 


HEAD OFFICE, 


R, HOMB SMITH, Toronto, Vice-President 
WILLTAMS... _Managia: Director 


®, G. M. NESBITT 
CG. H. W 


33 SCOTT ST. 
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,MACLEAN NEWSP: APERS 
LEAD. 


The Sixth Annual Report 
Prices in Canatla has just 
by the Dominion Governmes 
-port is in book form and coq 
pages. In issuing a report 
containing many thousands 
tions, all of which are open 
ticism of wholesalers thro 
Dominion, the Government 
must of necessity, secure th 
tion from the most reliable 
prices on various commoditi¢ 
in tables. Some of the tal 
as many as fifty-two prices. 
are 242 sets of tables. It is 
to note that two MacLean 
CANADIAN GROCER and H 
AND METAL, head the list 
ber of tables of prices given 
The list of publica 
the number of tables they 
tributed, is as follows:— 
CANADIAN GROCER ... 
HARDWARE AND MET: 
Toronto Globe 
The Canada Lumberman . 
The Trade Pulletin 
Maritime Merchant 
Grain Growers Guide .... 
Can, Pharmaceutical Journ 
Northwestern Miller 
Montreal Gazette 
Manitoba Free Press ...- 
Pulp and Paper Magazine 
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Le Priv Courant 
Canadian Mining Journal 
Canadian Farm 
American Silk Journal .. 
New York Journal of Co 
merce 
Le Moniteur du Commerce 
Census & Statistical Mont 
The Weekly Sun 


. CANADIAN ene HAT 
MITED. 
puBLic Notice . hereby giv 
the First Part of chapter 
vised Statutes of Canada, 1906, 
Companies Act,” letters patent h 
under the Seal of the Secreta 
bearing date the 12th da 
~ 1916, incorporating Louis Lione 
«. City of Toronto, in the Provin 
~ manofacturer. David Loeb Lusti 
and John George Rieber, 
New York, in the State of New 
the United States of America, 
a Bdgar Laws Oakley, of the 
» in the State of New 
oe nited States of America, 
_ for the following purposes, viz: 
on trade throughout Canada an 
gare and generally to carry on a 
E business as exporters, 
eaneitcne, of and dealers in 
and merchandise. The operation 
; ae be carried on throughout 
mada and elsewhere by the 
| Canadian Panama Hat Compa 
with a capital stock of ten tho 
into 100 shares of one h 
‘and the chief place cf bu 


eee to be at the City 
the ce of Ontario. m 
E otnnted at the office of the Sec 
of Canada, this 14th day of Septe 


MAS MULV 
THO Under-Secre 
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Singuaa pectarep |THE MINING M ARKET 


GOLD OUTPUT Features of the Week 


OF ONTARIO MINES | 2% {8s aeist,& eating oe eas 
SHOWS GROWTH oe fe .Is Your Estate Properly: 


Nipissing Mines Company 
165 Broadway, New York, September 25, 1016. 


for dependent ones jg— 


» Life Insurance, ay 


am 


ning to pretty high figures on the ¢ 
Standard Exchange, there is a 


HE Board of Directors has to-day declared 
a regular quarterly dividend of FIVE PER 


Protected ? | 


this essential 


y. Use discrimination. 


‘losest serutiny will find no 
to equal those of 


we 


| CENT., and an extra dividend of FIVE PER 


CENT.,: payable October 20, 1916, to share- 
holders of record as of September 30, 1916. 
The transfer books will close September 20, 
1916, and re-open October 18, 1916. 


May Reach Ten Million Dollar 
Mark For the Year. 


marked attitude of waiting among 
mining brokers and followers of the 
market generally. A boom in mining 
shares is confidently anticipated, 


No matter how little or how much you own, these posses- 
sions make up your estate and should be protected by 
efficient and economical management. 


This’ can best be done*by an Executor or Trustee: 

This Company, by acting in this capacity, will give your 
estate the benefit of experience gained in the manage- 
“ment of many estates, of large and of only moderate size, 
and will scrupulously guard the interests of your heirs. 


No charge for drawing up your will when the Sterling 
Trusts Corporation is appointed your executor and trustee. 


Our officers will give you further information on request. 


THE 4 


STERLING TRUSTS 


cose G GR PORATION 
SOKING STEAST “WTF TORONTO 


. but it cannot be expected to ma- 
terialize so long as there is so much 
activity in outside markets. The 
public rarely supports two markets 
at once, and just now mining stocks 
are not exactly popular favdérites. 
However, conditions are so good in 
the mining field and recent reports 
so favorable, that attention must in- 
evitably swing around tO mining 
shares one of these days. When in- 
terest does return to this market, 
there will be good reason for putting 
prices of leading stocks considerably 
higher, — 


P. C. PFEIFFER, Treasurer. 


Seneca-Superior Silver 
Mines, Limited 


SILVER VALUES HAVE INCREASED 


Copper, Nickel and Pig Iron all Show 
Marked Increases for the First 
Half of the Year, and will 
Doubtless Make Records. 


Great-West Life 5 
rance Company |) 


Dept. “‘G.”’ . 
Winnipeg 


ffice a 


25,000,000 of business mow |} 


im force, DIVIDEND NO. 2. 


The . production of Ontario’s metal- 
liferous mines continues to show sub- 
stantial growth. Returns made to the On- 
tario Bureau of Mines for the first six 


— OTICE is hereby given that bi-monthly divi- 
nee Sig ie dend, Number Twenty-Three, of the above 
Company, has been declared of Ten Cents per 
share, together with a bonus of Ten Cents 
per share, on the outstanding Capital Stock of 
the Company, payable October 14th, to share- 
holders of retord at the close of business 
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Bills on the Australian States and 
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ills, Cheques and other 
collected. Drafts, Cir- 
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tetail business 


|» ot 
| Canadian Panama Hat Company, 


] _ Canada, this 14th day of September, 


October 4th, 1016, 
R, F, SEGSWORTH, 
Secretary-Treasurer. 


Hollinger Consolidated 


Gold Mines, Limited 


(No Personal Liability) 


DIVIDEND No. .52 


MpHE regular four-weekly dividend of 1% upon 
the outstanding capital stock has been de- 
elared payable 6th October, 1916, on which date 
cheques will be mailed to shareholders of 
record at the close of business on 29th Septem- 
ber, 1916. 
Dated 22nd September, 1916. 


D. A. DUNLAP, 
Secretary-Treasurer. 


‘Peterson Lake Silver Cobalt 
.. Mining Company, Limited 


Notice is hereby given that a dividend of 
one and three-quarters per cent. upon the 
capital stock of the Company has been. de- 
clared, and that the same will be payable on 
Monday, October 2nd, 1916, the shareholders of 
record at the close of business on Saturday, 
+ September 16th, 1916. 
The Transfer Books of the Company will 
+ be closed from the 18th day of September to 
’ the 30th day of September, 1916, both days 
i inclusive. 


7 j By order of the Board, 


"""C. H’ MANATON, 
Secretary. 


September 8th, 1916. 


———————_—_$_ 
MACLEAN NEWSPAPERS IN THE 
LEAD. 


The Sixth Annual Report on Wholesale 
Prices in Canada has just been issued 
by the Dominion Government. The re- 
port is in book form and consists of 312 
pages. In issuing a report of this kind, 
containing many thousands of quota- 
tions, all of which are open to the cri- 
ticism of wholesalers throughout the 
Dominion, the Government authorities 
must of necessity, secure their informa- 
tion from the most reliable sources. The 
prices on various commodities are: given 
in tables. Some of the tables contain 
as many as fifty-two prices. In all, there 
are 242 sets of tables. It is interesting 
to note that two MacLean newspapers, 
CANADIAN GROCER and HARDWARE 
AND METAL, head the list in the num- 
ber of tables of prices given in the re- 
ports. The list of publications, with 
the number of tables they have con- 
tributed, is.as follows :— 

CANADIAN GROCER 60 Sets 

HARDWARE AND METAL 49 “ 

Toronto Globe 

The Canada Lumberman ... 

The Trade Bulletin 

Maritime Merchant 

Grain Growers Guide 

Can, Pharmaceutical Journal 

Northwestern Miller 

Montreal Gazette 

Manitoba Free Press 

Pulp and Paper Magazine .. 

Engineering and Mining Jour- 

nal 

Le Priz Courant 

Canadian Mining Journal .. 

Canadian Farm 

American Silk Journal .... 

New York Journal of Com- 

merce 

Le Moniteur du Commerce 

Census & Statistical Monthly 

The Weekly Sun 


CANADIAN PANAMA HAT COMPANY, 
LIMITED, 
PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 


_ Canada, bearing date the 12th day of September, 


1916, incorporating Louis Lionel Kahn. of the 


City of Toronto, in the Province of Ontario, 


AL Fire] 


manufacturer, David Loeb Lustig, Philip Harry 

Lastig and John George Rieber, of the City of 

ew York, in the State of New York, one of 

_ the United States of America, manufacturers, 

and Edgar Laws Oakley, of the City of South 

Orange, in the State of New Jersey, one of 

the United States of America, manufacturer, 

for the following purposes, viz:—(a) To carry 

$n trade throughout Canada and elsewhere in 

ts, and generally to carry on a wholesale and 

as exporters, importers and 

manufacturers of and dealers in goods, wares 

merchandise. The operations of the com- 

: at be carried on throughout the Dominion 

nada and elsewhere by the name Lor ane 

m . 

with @ capital stock of ten thousand dollars, 

# tivided into 100 shares of one hundred dollars 

and the chief place of business of the 

said company to be at the City of Toronto, In 
the Province of Ontario. 

_ Dated at the office of the Secretary .— 


THOMAS MULVEY, 
‘Under-Secretary 


°. Weornast, 
Solicitor, 


of State. 


months of the year indicate a great in- 
erease over the corresponding period of 
1915, especially in gold, copper and 
nickel, There was a slight decrease ip 
the quantity of silver sold, though this 
decline was off-set by the greater value 
of the metal, ; 

If the present rate ot gold production 
is maintained, Ontario should reach the 
$10,000,000 mark by the end of the year. 
The six months’ figure is $4,822,740, 
which compares with $3,570,072 for 1915. 
Of the total yield the Poreupine Camp 
contributed all with the exception of 
$545,434, which was produced by the 
Croesus Mine in Munro Township, the 
Rognon near Dryden, the Tough-Oaken 
at Kirkland Lake, and the Canadian Ex- 
ploration Co. at Long Lake near Sud- 
bury. Before the year is out Boston 
Creek will probably be contributing to 
Ontario’s production, Development is 
also proceeding on some of the mpre pro- 
mising claims at Kowkash, situated east 
of Lake Nipigon on the National Trans- 
continental Railway. 

As a result of the increased price of 
silver, production of that metal has been 
stimulated. Although the ounces sold, 
viz., 10,267,743 were less than for the 
corresponding six months of 1915, yet 
the total production was greater, over a 
million ounces remaining to be marketed. 
Undoubtedly the life of the Cobalt Camp 
will be prolonged as a result of the intro- 
duction of the flotation system of treating 
low-grade dumbs and slimes. Nipissing 
still leads in output with a valuation of 
$1,766,561. The Mining Corporation of 
Canada is the next largest producer, fol- 
lowed by Kerr Lake, Coniagas, MeKin- 
ley, Seneca-Superior, in the order named. 


THE WEEK’S EVENTS. 
What Has Been Happening in Connec- 
tion With Leading Mining Stocks. 
During the week, Nipissing declared 
its regular quarterly dividend of 5 per 
cent., with a bonus of 5 per cent. This 
makes the gross return to shareholders 


over 200 per cent. The strong position 
of the company is shown by the fact that 
it has $2,000,000 in reserve. The stock 
sold up to $9, reacted to $8.20, and closed 
at $8.20 ex-dividend. 

Kerr Lake’s annual statement, pub- 
lished during the week, makes a fine 
showing. Ore sales amounted to $1,272,- 
341, with net profits of $813,702, which 
were well in excess of dividend require- 
ments. The stock has held unchanged 
at $4.90 all week. 

Apex shareholders met last Saturday 
and agreed to sell 500,000 shares ‘of 
treasury stock at 10 cents. Thése, it is 
understood, will be underwritten: by ‘the 
directors. The stock sold between 814 
and 834 on the exchange during the 
week. 

McIntyre sold up to $1.47, reacted to 
$1.41, and closed at $1.46. ‘MeIntyre 
Extension rose from 40 to 4314. It is 
understood the engineer’s report on the 
property is now in the hands of the pre- 
sident, and action on it will be taken 
shortly. It is even rumored that Me- 
Intyre Extension will be taken over on 
the basis of one share of McIntyre for 
three of Extension. 

There has been a big niarket in Teck- 
Hughes between 37 and 38. Me SEN 


Buffalo sold up from 95¢ to $1.10, this |:*~~- 
being the first time the stock has crossed |, 


the dollar mark in nearly a year. 


Beaver, which was selling at 46 lately, |! 


was driven down to 41 on Thursday, but 
closed stronger at 4314 bid. 

Peterson Lake advanced this week 
from 22 to 24, closing at the latter 
figure. A nice find on Peterson Lake’s 
own property and also. on the = Little 
Nipissing lease was accountable for. the 
rise. : 


SILVER REMAINS STEADY. 

Bar silver was quoted at 69% cents yester- 
day, a gain of % of a cent for the week. It 
attained this price on Monday, and with the 
exception of a dip of \%, of a cent on Thursday, 
has held to this level throughout the week. 
The present demand is-reported to be very 
strong, not only from the Far East but from 
European countries, where it is wanted for 
coinage purposes. It is well known that all 
the belligerent nations have issued immense 
sums of paper money whieh are covered more 
or less by gold reserves. Free silver coinage 
may be adopted after the war as an alternative 
to allowing a large amount of this paper 
money to become depreciated and, if this is 
done, the present demand for silver will be 
continued after peace is declared. 


CURRENT QUOTATIONS FOR MINING SHARES 


Capital 
Authorized 


Capital 
Issued 


Name, 


COBALTS— 


$2,250,000 $ 


4,250,000 
Beaver Cons. .......... 2,000,000 
Buffalo Mines 
Cham.-Ferland 
Coniagas 
Crown Reserve 


Great Northern 
Hargreaves 
Hudson Bay .... 
Kerr Lake 
La Rose 
McKin.-Dar.-Sav. 
Nipissing 
Ophir 
Peterson Lake ..... 
Right of Way 
Seneca-Superior 
Temiskaming 
Trethewey 
Wettlaufer 
PORCUPINES— 
Apex 
Dome Cons. ...-ees+++> 
Dome Extension ...:- 
Dome Lake ....--+-++> 
Dome Mincs 
Foley-O’Brien ... 
Hollinger? ...s+-se-se+ 
Jupiter ....e.+e 
Meclutyre 
Mclutyre Extension .. 
Porcupine Crown ..--- 
Porcupine Imperial .. 
Vipond 
Preston BE, Dome ....- 
Schumacher ..... 
Tech-Hughes 
West Dome Cons. ..... 
MISCBLLANEOUS— 
Con. Min, & Smelt..... 10,000,000 


1,416,590 


1,300,000 
1,250,000 
2,200,000 
1,227,017 
4,000,000 


3,000,000 
1,867,786 
2'909,995 
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J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, * 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 
All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


Private Wires. 


MUNICIPAL BOND SALES FOR 1915'| 


COMPILED REVISED AND TABULATED FROM OFFICIAL REPORTS 
{ A list of original purchasers, price and income basisof 
the. Municipal Bonds sold in 1915, showing purpose, = 
amount, interest rate and maturity of each issue. The ; 
names of the: borrowing States, Counties, Cities, etc., are 
arranged alphabetically. 

“012 © "PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK;-N.Y. 
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The Finest Hunting 
Grounds in America 


ARE CONVENIENTLY REACHED VIA 


CANADIAN PACIFIC 


Particulars from Canadian Pacific Agents or 
W. B. HOWARD. District Passenger Agent, Toronto. 
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Leave Toronto Union Station 


$10.45 p.m. 
‘Monday, \Wednesday, Friday 


For Parry Sound, Sudbury, Port Arthur, Fort 
William, Winnipey, Brandon, Regina, Saskatoon, 
Calgary, North Betdeford, Edmonton, Vaneouver 
and Pacific Coast Points. 

Through Tickets and Berth reservations from 
Local Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 
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THE CANADIAN CREDIT MEN'S TRUST ASSOCIATION, LTD, 


Reporting Department 
With a large membership of wholesale, manufacturing 


and jobbing houses throughout Canada, we can supply 
commercial clearings on every retail merchant from Halifax 
to Vancouver. F 
Assignments—Trusteeships 

Organized upon a basis which meets every legal id 
and with offices established in every province, we have’ 
unsurpassed facilities for the efficient and economical 
handling of insolvent estates. § 


= o 

OFFICES—St. John, N.B.; Halifax, N.S.; Montreal, P.Q.; Toronto. Ont.§ 
Winnipeg, Man., Head Office; Regina Sask.; Calgary and en 
Alta.; Vancouver, B.C. A 





BEING DEFERRED 


_BY FOX COMPANY 


Tuplin Corporation Not Able 


to Meet Charges on Re- 
duced Issue. 


PRODUCTION BELOW NORMAL 


Directors Announce Policy of Pelting 
Older Animals Which Are Turning 


Unproductive—No market for 
Young Live Foxes. 


An indication of the condition of the 
fox companies of Eastern Canada is fur- 
nished in a statement just issued to the 
bondholders of the Tuplin Silver Black 
Fox Corporation, signed by J. H. Win- 
field, president ,of the company. The 
point of the circular is that the interest 
on the bonds payable at the lst of Octo- 
ber will be deferred to April ist, when 
the Corporation hopes to be in funds to 
It seems a little 
remarkable that an issue of $300,000 in 

‘*bonds’’ should have been made on the 
security of so fragile an asset as a num- 
ber of foxes, for the real estate in a fox 
ranch is practically nil, and it surely is 
of no perceptible tangible value as com- 
pared with $300,000. In the case of this 
company it is satisfactory to know that 
it has been able to reduce the bond issue 
from the original sum to $78,000, the 
amount on which the interest coupons 
are now to be deferred. The stockhold- 


oF of this company are largely in Nova 
Scotia, the ranch being in Prince Ed- 


meet this obligation. 


ward Island. 


The circular, which will prove interest- 


ing reading generally, is as follows: 


or 
e 


000 | be 
1s 


defaulting in the payments of interest 
due to the city of Toronto. This inter- 
est has, of course, had to be paid by the 
city and therefore the taxpayers have 
had to bear the burden. In other words, 
the users. of Hydro power and light 
have paid during the five years of the 
existence of the Hydro only about 90 
per cent. of the cost of the power to 
the Hydro, while the taxpayer has been 
paying about 10 per cent. of the cost. 
This state of matters cannot last. The 
Hydro cannot increase its rates with- 
out losing business, because of the com- 
petition of the Toronto Electric Light 
Company. It cannot go on as it is 
doing without drawing more and more 
heavily upon the taxpayer. How long 
will the taxpayer stand it? 

Although the report of the Toronto 
Commission does not state the gravity of 
the situation fully, it is evident from 
its terms that the reduction in price to 
which it has been forced by the Toronto 
Electric Light Company on the one 
hand and the Hydro-Electric Commis- 
sion on the other, has resulted in its 
giving its customers electricity not at 
cost, but below cost, and that, as usual, 
the patient taxpayer pays the differ- 
ence. When to this cireumstance is 
added the fact that the Commission has 
no steam reserve plant and that it can- 
not therefore give continuous service, it 
is clear that the provision of such a 
plant would plunge it more deeply in 
the mire of accumulated deficits. 

As to Future Financing. 

A significant paragraph in the report 
reférs to the future finaneing of the sys- 
tem, It appears that Mr. Bradshaw, 
the recently appointed Finanee Commis- 
sioner of Toronto, has advised that in 
future when debentures are issued for 


the purchase of plant or equipment, that 
their term should be limited to the es- 


timated life of the plant in question. 
This is the plan invariably adopted in 
Great Britain in respect of municipal 
debentures. It appears also, as might 


be available, and so that more men may 
freed for the expeditionary forces, 
the body of non-workers—those who 
don’t need to work. In some eases, 
these non-workers are men who never 
did work. In more cases, they are men 
who ‘have borne the burden and heat of 
the day, and have retired. Business 
men, farmers, all classes almost, are to 
be found in this general division—men 
who don’t need to work, but who might 
very well work at the present time. 
Some would be unfit for heavy labor, 
but if organization was thorough, a 
place could be found for all. 
Then there is a large body of men, 
both married and single, who could 
carry on their present work, and yet give 
a part of every day, or a part of two 
or three days a week, to other efforts. 
If such a body of labor became avail- 
able in every locality, the results would 
be remarkable. For instance, such men 
could till idle land, and every acre that 
can be tilled, should now be tilled; 
and every pound of foodstuff which can 
be produced should now be produced. 
This is an economic struggle, as well 
as a military and political one. The 
economi¢ side cannot be separated from 


the other phases, so that it is a duty 


to see that every bit of production pos- 
sible is secured. 


Then, if the nation is in extremity 
for labor, could not the women do more? 
Should she not realize that her place is 
where she may work best? Some have 
had experience on the farm. There they 
might do much to feed stock, drive 
horses, milk eows—in fact, all the ligh- 
ter, yet arduous duties. It should be 
considered a badge of honor to have 
rough hands from such work, at a time 
of national stress, 


And women of culture, and of a social 
elass, which has hed no training in, or 
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well serve in banks, bond companies, 
ete., where they would do clerical work 
very well when once they had learned. 
That they could do such work is indeed 
proven already, for one Canadian bank 
alone bas taken on its staff, since the 
war started, in the neighborhood of 600 
women. 

Granted that there is this reserve sup- 
ply of labor, what is necessary to make 
it available, to set in force all the acti- 
vities which such labor could carry on? 

Undoubtedly there is first necessary a 
recognition of the need. It must become 
a recognized feature of national duty 
to offer for service—one man to fight, 
another to stay at home and quietly face 
the troubles resulting from the upset 
condition growing out of the war. 

One mannufaeturer, it is true, might 
say: ‘‘I don’t want women workers— 
don’t want to be bothered with them.’’ 


A banker might take a similar atti- 
tude. ‘‘Banking is a serious business,’' 
he might say. ‘‘To train women to do 
the junior work will mean a huge la- 
bor.’’ . 


But, if we are in the war, believe in 
the war, have we any right to say: ‘‘I 
don’t want to be bothered?’’ Has any 
manufacturer, any man, any woman, this 
right? What he may do will, after all, 
be little to what is being done by men 
at the front. Many of them are giv- 
ing up their lives—jeopardizing their 
future careers at best. 

What is required is to get abroad in 
the land a feeling, a public sentiment, 
which will stir up labor, not only for 
munition factories, but for all produc- 
tive work—for to produce wealth is now 
the great thing, 

The response to the call for workers, 
along the lines suggested, will depend 
largely upon the faith of the men who 


September 30, 1916, 


be urged to exercise patience with their 


new help. Women, in many cases, should — 
be employed only half a day. If they 
absolutely reported that balf day and 


the factory arrangements were proper, 


the necessary continuity of labor could § 
be secured. Some married women might [> 


be able to work only two or three after. 
noons a week. This, too, could be ar. 
ranged under proper organization. 


People are inclined to say that the — 
Government are at fault for the present 


condition; that there is no leadership; 


that the newspapers are not dependable; - 
that the preachers are out of touch with — 
the times. I’m inclined to think, though, 
that what is most needed iis the sense © 
of personal responsibility. What is my § 
duty? Iecan’t fight. What can I do at 


home? There is a tendency to think that 
the Government, the newspapers, the 
ministers, the publicists, are to accom. 
plish these things—that the rest of us 
may go our way and make money. We 


haven’t yet recognized the service owed 


to the state by the man who stays at 
home — one man’s duty to work, an- 
other’s to give employment. 

With the organization of this army 
of labor would come a huge increase in 
production, at the same time as an in- 
crease in the armed forces. More wage 
money would come into circulation. 
What should be done with that? Should 


the workers who could afford it tum — 


their earnings over to some patriotic 
fund? A detail this. The big thing 
would be to get the huge production— 
the production of wealth—which would 


mean a great economic victory. After — 


all, if a man cultivates an acre of po- 
tatoes, the point of great importance is 
that he thas increased the wealth of the 
Empire by the production of those 
needed potatoes—not what he does with 
the five dollars he is paid for the work. 


present the case. Employers might well | 
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More People in the F 
Were Living There 
Years Ago. 


Protests from Americar 
panies, holding large tract: 
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various forms of taxation 
are being subjected, have b 
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ined of are numere 
general tax, hail tax, gop 
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Tt is’ reported from Ot 
result of the quinquennial 

Prairie Provinces, taken 
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mercial depression of t 

The increase, however, 

pared with the big ineres 

ceding five years. In the 
has been both a growth 

but apparently the growt 
part of the five-year per» 


ed the decline since the 


war. 


“Your directors beg to report that fhe num- 
ber of pups raised this year is 16, a ttle bet 


ter than last year. This production is, how- 
ever, much below normal and is, we believe, due 
to the fact that some of our old breeders which 
heretofore were very prolific, have begun to 
pass the productive stage. The market for 
young live foxes is at the present time rracti- 
cally nil. It seems that the industry has now 
passed the speculative period, and reached the 
permanent pelt basis, Pelts are bringing good 
prices. We have information that a good pelt 
sold a short time ago in New York for $1,300. 

“It is the intention of your directors to pelt 
all the old foxes that have passed their pro- 
ductive stage and keep in their place the young 
ones born this year. By these means we shall 
gradually raise our production to normal fig- 
ures. In addition the pelts from the old ani- 
mals will bring better prices than those from 
the pups, as it takes two years to produce a 
fully-matured skin. 

“On account of the fact that the fur sales are 
not held until the spring, and that the pelts 
are not in condition to take until December, it 
will be impossible to sell our product in time to 
provide funds for the payment of the bond in: 
terest due on October Ist. Bondhoiders are 
therefore requested to hold their October cou- 
pons until April next when it is expected that 
the proceeds from the sale of pelts will be in 
hand and enable us to pay both October. an 
April coupons at the same time. . 

“The directors regret to have to take this 
step, but owing to the nature of the business, 
returns can only come in once a year. When 
we were selling live animals we received our 
payments in September; now that we are to 
sell pelts, our returns will not reach us until 
March, The directors feel that since the busi- 
ness is now on a settled basis, with the element 
of speculation removed, with careful manage-| and productive industries; and send for- 

’ ment we can not only continue to pay our bond ard t ‘ht 
interest,-but gradually pay off the rest of the | Ward men to fight. : 
bonds.” What are the labor resources avail- 


able? 
REVELATIONS OF ANALYSIS First, there should be a freeing of 
OF TORONTO HYDRO REPORT 


whatever ‘men are employed on public 
works not vitally necessary, not produc- 

Continued from page 11. tive—that is, any works which will not 
provided for otherwise, and in the striet | Produce revertue to imerease the liquid 
sense, the depreciation reserve is non- | Wealth of the country. Any work, for 
existent, excepting as an item in the | instance, which is valuable in the sense 
ledger of the Commission. of making possible greater production, 

This is made ¢lear by the following 

statement, which is compiled from the 


such, for example, as an irrigation 
scheme, might wisely be continued; but 

published accounts, fractions of $1,000 

being omitted :— 


323 
HYDRO CUSTOMERS SIGNED 
QUR CONTRACTS IN AUGUST 


THERE IS A REASON 


be expected, that in view of this arrange- 
ment the Commissioners have been 
urged to abandon their practice of set- 
ting aside out of the revenue of each 
year a sum to be placed’ to the credit 
of Depreciation Reserve. The Commis- 


sioners very properly take the view 


that the Depreciation Reserve must be 
maintained, otherwise it would be ne- 
cessary for them to apply to the city 
continually for funds to replace the 
plant as it- wears out. Fortunately, the 
present Toronto Commission takes a 
sound view of this important question. 
One of the difficulties and dangers at- 
taching to municipal enterprises is the 
eonstant pressure upon those who man- 
age them to adopt unsound methods. It 
is this -fact which renders their work 


disheartening to competent officials who 
desire to conduct the public business on 
sound and safe lines. 
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When you pay for continuous service you expect 
fo get it. . 


TORONTO 

New Hotel Company * 
for a Provincial ¢ 
Toronto’s new 600-roo, 
will be erected on Yongé 
site of the Areade, will 
company to be known! 
American Hotel Co. Aq 
provineial charter was 1 
The directors named ¢ 
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Canada Life Assuranq 
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Mortgage Corporation. 
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Your electric supply is important to you. 


COLLEGES SHOULD BE CLOSED ? : ; a 
UNTIL THE WAR IS OVER Discerning people require: quality of light and 


continuous service. 


Continued from page 1. 


both directions—earry on the primary | 


We are qualified to serve you by the facilities we 
have installed to render continuous current. 


Our regulation enables us to. render unsurpassed 
quality of light. 


Our direct current in downtown district has not 


been interrupted a moment in more than three 


walle of teak bichiliate Seni tnacn- years because of our storage batteries. 


ST. CATHAS 
nected with the direct creation of 
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TORONTO HYDRO-ELECTRIC SYSTEM 


Balance Sheet, December 31st, 1915, 
Assets. 


Actual with 


proper 
As reported 

Plant and discount on 
MONEE Fin icksticesss $6,910,000 


$6,910,000 
Current assets ........ 890,000 


890,000 


$7,800,000 $7,800,000 


Liabilities. 
$5,820,000 
142,000 


$5,820,000 
142,000 
758,000 
1,283,000 
8,000 
481,000 
$8,442,000 
$ 642,000 
The Taxpayers’ Outlook. 
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Fun 

Current Liabilities— 
Accounts payable .. 
Interest due City of 


depreciation 


wealth—works not vital at this time, 
might well be postponed. This might 
apply, for instance, to the Welland 
Canal and to the James Bay Railway. 

So one source of labor supply is to 
stop unnecessary labor—labor on works 
good in themselves but not essential 
now. 

Then there are the men and wonien 
who go to the Universities. It ean be 
conceived that no harm would be done 
at this time were the universities to 
close, with the exception of the medi- 
eal, and perhaps, the science faculties. 
It would be deplorable to interfere with 
higher education in arts. But if the con- 
dition is critical, this edueation could 
be delayed, and the men now taking 
these studies go to war, or become pro- 
ducers. The women students might well 
become producers, 

Then another source from which the 
ranks of labor may be recruited, so that 


Our . steam reserve and four transmission lines 
from our Niagara generation plant assures con- 


tinuous delivery of electric current. 


If you require real value in your Electric service, 
If you value your eyesight or your health, 
If you require continuous current in your factory 


USE TELCO SERVICE 


TheTorontoElectric Li 
12 Adelaide Street’ East 


ght Company, Ltd. 
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Bank Clearings for the Week Showed a Gain of 33.6 per 
cent.—The Gain in the West Being 18.9 per cent., 
and in the East 40.9 per cent. 


For the week ending September 28 the 
bank clearing returns made officially to 
THE FINANCIAL POST showed a gain 
for the whole Dominion of 33.6, as com- 
pared with the figures for the corres- 
ponding period in 1915. In the West 
the gain was 18.9 per cent., and in the 
East 40.9 per cent. The gain in the 
West of 18.9 is smaller than any shown 
for several weeks past. The cities in the 
West to show the largest gains are Leth- 
bridge, 97.3; Regina, 61.9; Moose Jaw, 
50.3; Fort William, 46.3; Calgary, 32.5; 
Vancouver, 30.8; and Victoria, 30.4 per 
cent. In the East, Peterboro showed a 
gain of 47.5; Montreal, 47.4; Hamilton, 
43.0; Toronto, 42.6, and St. John, 33.3 
per cent. For the year to date the gain 
was 44.2 per cent. 

WEEKLY BANK CLEARNGS. 


Eastern Cities. 


Sept. 28,1916 Change 
Montreal $ 72,711,118 +$ 23,304,882 
Toronto 48,339,996 + 14,458,178 
Ottawa ... .... 5,730,796 + 269,003 
Hamilton ... .. 4,057,060 + 1,227,634 
Quebec .. 3,440,990 + “ 367,523 
Halifax .. +» 2,015,022 + 203,338 
London .. .. 1,667,598 + 265,968 
St. John 1,734,564 + 433,364 
Brantford .. 603,430" + 93,627 
Peterboro 178,767 


Total (Hast) ..$140,856,174 +§$ 40,892,374 
Sherbrooke .. .. 519,654 
Kitchener .. .. 438,132 


Western Cities. 
Sept. 28, 1916 Change 
--$ 36,503,400.+¢ 3,784,941 
7,410,833 + 1,746,032 
3,689,992 904,676 
1,948,105 197,814 
356,434 


1,119,814 
188,245 


Winnipeg . 
Vancouver 
Calgary 
Edmonton 
Victoria 
Regina 
Saskatoon .. ... 

Moose Jaw .. .. 

Ft, William .... 

Brandon .. ws 
Lethbridge .. .. 

N. Westminster. 

Medicine Hat .. 407,152 


++ 4+++4¢4+44+44+ 


“Total (West) .$ 58,876,179 +$ 9,353,056 
GraiitLatal ...$199,732,353 +$ 50,245,430 33, 
Year to date 7-$T; $2,215,459,276 44.2 


U.S. BANK CLEARINGS, 


Bank clearings in the United States for the 
week ending September 21 aggregate $5,552,- 
142,000, against $4,808,190,000 last week and 
$3,461,790,000 in this week last year, an in- 
crease of 60.4 per cent. Following are the re- 
turns for this week and last, with percentages 
of change shown this week as compared with 
this week last year. 

(000’s omitted) 
Sept.21. Lor Sept.21. 
$3,012,887 

364,522 

235,262 

181,821 

101,015 

104,252 

72,918 
62,545 
38,106 
54,216 


459,425 
Philadelphia .. ata 
Boston . 192,031 
115,854 
Kansas City .. 109,102 
San Francisco 78,960 
Pittsburgh 
Baltimore 
Cleveland 
Detroit 
Cincinnati 
Minneaoplis 
Los Angeles . 
Omaha 
New Orleans . 
Milwaukee .... 
Louisville 
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21,708 
12,362 
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The successful flotation of the Cana- 
dian war loan of 100 millions is likely 
to have a generally beneficial effect upon 
the money markets. Bankers are 
inelined to think that less depend- 
enee for public financing will be placed 
on them for a time, and will therefore 
encourage borrowing on the part of indi- 
viduals. ‘This is partieularly true in 
the case of call money. During August 
the banks reduced their call loans in 
New York and in Canada, and brokers 
report that bankers have been disin- 
clined to lend on stocks during the past 
few weeks. However, it is generally 
believed that the banks will be offering 
call money in large amounts next week. 
As regards commercial demand and sup- 
ply, there has been very little change for 
months. Big borrowers continue to re- 
tire loans to such an extent that the 
banks hardly know what to do with 
funds. Rates for mortgage money con- 
tinnes at 614 per cent. and in a few cases 
6 per cent. ~ 

In New York call money ruled easier 
at 24% to 234 per cent. Ninety day bills 
were at 234 to 3 per cent. In London 
there was no change in money rates. 
Consols were stronger at 6034. The Bank 
of England rate is 6 per cent. 


EXCHANGE, 

After rulng at a discount for a week, 
New York funds returned to par on 
Monday and remained unchanged 
throughout the week, Sterling varied 


within equal narrow limits in New York. 
Rio Exchange was quoted on Friday at 
12. 13-32 penee per milreis unchanged. 


BANK OF COMMERCE, 
A branch of the Cahadian Bank of Com- 
merce has been opened at Manyberries, Alta., 
in charge of W. R, Cruikshank. 


STANDARD BANK. 
The regular quarterly dividend of 3% per 
eent. has been deClared, payable on November 
1, to shareholders of record October 23. 


ROYAL BANK. 
Lieut. Charles. Hobkirk, formerly on the 
staff of the Royal Bank of Canada at Freder- 
icton, has been reported killed in action, 


, —_ 


. “UNION BANK, 
8. T. Hopper, manager of the Union Bank 
at Medicine Hat, has been notified of his trans- 
fer to the Carberry branch. 


MOLSONS BANK. ; 
H. P. D. Evans, manager of the Molsons 
Bank at Kingsville, for the past eight years, 
has been promoted to the Ridgetown branch. 


IMPERIAL BANK. 

The regular quarterly dividend of 3 per 
eent. has been declared and will be payable 
on November 1. Books closed from October 
17 to 31, both days inclusive. 


U.S. BANK CLEARINGS. 
“Bank clearings in the United States for the 
week ending September 14 aggregate $4,808,- 
155,000, aguinst $4,625,870,000 last week and 
$3,480,555,000 in this week last year, an in- 
crease of 38.1 per cent. 


MERCHANTS BANK, 

G. A. Lawrence, the newly-appointed man- 
ager at the Brantford branch of the Merch- 
ants Bank, has assumed his duties. Mr. Law- 
rence went to Brantford from Georgetown, 
where he had been manager of the branch 
there for some time. 

J. D. G, Kippen, formerly assistant manager 
of the Merchants Bank at Montreal, has been 
appointed manager in succession to D. C. 
Macarow, recently appointed general manager. 
Mr. Kippen has had a wide ‘experience in the 
banking ficld, and possesses in a marked de- 
gree the qualifications for his new position. 

A branch of the Merchants Bank has been 
opened in Almonte. The temporary quarters 
are in the West Block, and the acting manager 
is H, W. Britton, of Montreal. 


HOME BANK. 

Pte. Arthur George Rutherford, formerly a 
member of the Home Bank staff, has been of- 
ficially reported as being killed in action. Pri- 
vate Rutherford enlisted with the 19th Batta- 
Non, and, after training.at the Exhibition 
grounds, proceeded overseas with that unit, 
and had been in the trenches since May, 1915. 
He was lately offered an advance course of in- 
struction in England, but preferred to stay in 
the trenches and see the finish. 


BANK OF MONTREAL. 

Lieut. Allan Routledge, is reported to have 
died of wounds. At the outbreak of the war 
Lieut. Routledge was a member of the Bank 
of Montreal head office, and enlisted in one of 
the Montreal Highland battalions. Since 
reaching the front he has been twice mention- 
ed in dispatches for courageous work, and let- 
ters from members of the battalion to friends 
in Montreal speak of him as having been one 
of the best officers in the battalion. He was 
the grandson of the late Sir Hugh Allan. 

Capt. Ian L. Crawford, who, prior to en- 
listing, was employed in the Quebec branch 
of the Bank of Montreal, has been promoted 
to the rank of Major. Major Crawford went 
with the first Canadian contingent as a lieu- 
tenant and was subsequently advanced to the 
rank of captain. 


COUNTERFEIT BILLS. 

It is reported that counterfeit money is in 
circulation in Levis.. It was first noticed 
several days ago and the false currency is in 
the form of $5 bills. They are not a very good 
imitation of the real thing although they 
might pass unnoticed among other change. 

The most noticeable point of difference is 
the thickness of the paper which is much 
thicker than that of a genuine bill. The fig- 
ures are said to be slightly blurred. 

Many people have received these bills among 
their change and the public is warned to look 
for them closely as they may soon find their 
way over to this side of the river. 


DOMINION BANK, 

Lieut. Walter W. Pearce, son of Mr. W. K. 
Pearce, manager of the Dominion Bank, King 
and Yonge streets, Toronto, has been reported 
killed in action. He went’ overseas with a 
Winnipeg battalion. 

Clarence A. Bogert, the general manager of 
the Dominion Bank, has returned home after 
a tour of the Western Provinces. Mr. Bogert 
believes that that section of Canada is rapidly 
recovering from the boom conditions which 
were so prevalent a couple of years ago, and 
that the Westerners will be in a position to 
take advantage of any favorable conditions 
following the war. 


BANK OF NOVA SCOTIA. 

A branch of the Bank of Nova Scotia has 
been opened at New Toronto, Ont., under the 
temporary management of W. R. Raine. 

Lieut. James McGivern Humphrey is re- 
ported as being wounded. Before enlisting at 
Montreal in the 87th Battalion of Grenadier 
Guards, Lieut. Humphrey was for some time 
on the staff of the Bank of Nova Seotia at St. 
John, having been in the North End branch, 
and afterwards filled the position of manager 
of the branch at Centreville. 


A NEW TRADE BANE. 
Establishment of a British trade bank with a 
capital of £10,000,000 has been recommended by 
a committee of which Baron Faringdon, chair- 
man of the Great Central Railway, is the head. 
The committee was appointed to consider the 
best means of meeting the needs of British 
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connections and complete facilities. 

All customers of The Bank of Toronto are assured 
every couttesy and attention. 


INCORPORATED 


i=. =" 
BANK or TORONTO | * 


Head Office - - TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserved Funds - - $6,439,382 
: DIRECTORS. 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 


William Stone, John Macdonald, Lt.-Col, A. E. Gooderham, 
Brig.-Gen. F, 8. Meighen, J, L. Englehart, Wm. I. Gear, Paul J, Myler, 
Thes. F. How, General Manager. John R. Lamb, Supt. of Branches. 

; T. A, Bird, Chief Inspector. 


Bankers.—NEW YORK—National Bank of Commerce. CHICAGO—First 
—— Bank, LONDON, ENG.—London City and Midland ‘Bank, 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 6, THREADNEEDLE STREET, LONDON, €.C. 


30th JUNE, 1916. 


Deposits $787,696,280 
Cash Reserve (24.7%) - $194,440,070 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


H. O'HARA & CO 


Members Toronto Stock Exchange : 


Stocks and Bonds dealt in on all Exchanges. “Municipal, School 
District, Rural Telephone, Etc. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


A. H. MARTENS & CO. 


(Members Toronto Stock Exchange) ’ 


ROYAL BANK BUILDING,,; TORONTO, ONT. 
61 Broadway, New York Dime Bank Building, Detroit, Mich. 


DEALERS IN 


Government and Municipal Bonds 


YIELDING FROM 5% to 6%. Full particulars on request. 


Dominion of Canada 


NEW WAR LOAN 


Full Particulars and Subscription Blanks_ 
Furnished on Application 


W. A. MACKENZIE & CO. 


TORONTO WINNIPEG 


MARCONI WIRELESS 


DIRECT EXAMPLE: Any point east of Port Arthur to Great Britain. 
CODE AND URGENT MARCONIGRAMS iéc. r word, 
SERVICE PLAIN LANGUAGE MESSAGES Se, per word. 
TO NIGHT WIRELESS LETTERS to London and Liverpool, 
GREAT 60c. for first 12 words, extra words 5c. To all other points 
: in Great Britain 70c. for 12 words, extra words 6c. 
BRITAIN 
24 words, extra words Ge. To all other points $1.31 for 24 
words, extra words 6c. 
Mark Messages: “VIA MARCONI” 
For censor regulations and: all other: par- 


WEEK-END LETTERS to ‘London and Liverpool, $1.00 for 
ticulars *phone nearest Telegraph Office. 


Marconi Wireless Telegraph Co. 
of Canad, Limited, Montreal. 
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